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THE AUTUMN DEMANDS FOR BULLION. 


Dunrine the autumns of the three years from 1879 to 1881 there 
has been considerable uneasiness in many commercial circles as 
to the course which the money market might be likely to take in 
consequence of the demands for bullion for export occurring at 
thosetimes. In both 1879 and 1880, however, though aconsiderable 
export of bullion took place, yet very little stringency occurred 
in the money market. The same preliminary symptoms have 
appeared this year as in the preceding two, and it will therefore 
be of interest to examine into this point, and to note down the 
reasons which appear to make the circumstances of business this 
year differ from those of the autumns of 1879 and 1880. That 
some movement of money should occur in the autumn is quite 
according to the usual course of affairs. If we take as a criterion 
the rate of discount charged by the Bank of England for the 
last five and thirty years, we find that on an average it stands 
at the highest point in November. The same thing occurs with 
the Bank of France. And though, in the case of the Bank of 
Germany, the rate, if we extend the average over the same time, 
as with the other two banks, is found to be about on the same 
level in March and April as in November, yet, even in that 
case, November is as high a month as any. And if we take the 
average of the last eighteen or twenty years, during which trade 
in Germany has greatly extended, and has become, it may be 
said, united with the European money market, we shall find the 
rate at Berlin for the last three months of the year far the highest 
of the twelve. 

The reason of this enhanced value of money in the autumn is 
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not hard to discover. An article is always at the dearest point 
at the time when the demand for it is the sharpest. Though 
there is often considerable business activity in the spring, yet 
on the whole it is the autumn, the period when the great agri- 
cultural harvests of the world are reaped and stored, which 
brings the sharpest demand for money. 

OF recent years, too, owing to deficient harvests in Europe, 
especially in this country, the imports of foreign corn have been 
much heavier in proportion to the whole quantity consumed 
than they were wont to be. Some twenty years ago we im- 
ported, perhaps, a third of the bread we needed. Gradually, 
the proportion of the foreign corn imported has greatly increased. 
This has been especially the case during the last three years. 
The following figures, which give an estimate of the home-grown 
and of the imported wheat for the last three years, put this 
before us very clearly. The statements are made up from the 
end of August in one year to the commencement of September 
in the next. 














| British Wheat | %3 | &o 
| bronght to #3 | Net Imports of | 33 | 
Yuars. | Market. | ge Foreign ane 5 s ne 
| Estimated Cwts.| 3% Cwts. | gs 
- od SS 
1878-79 .. ..| 43,300,000 | 42 | 59,100,000 | 58 | 102,400,000 
1879-80 .. ..| 24,700,000 27 68,000,000 | 73 92,700,000 
| | | 


| | | 
1880-81 .. .. | 28,500,000 30 | 67,300,000 | 70 95,800,000 
i | | 

| 

| 





So immense an increase in our imports of food, so suddenly 
brought about, could hardly be expected to have taken place 
without some pressure on our money market. And it must be 
remembered that this necessity for increased imports of food 
during this period did not take place in Great Britain alone. 
The wheat crop in France was to a great extent deficient 
during nearly the whole of the time. In other parts of the 
continent, also the same misfortune occurred. During the 
year 1880 even Russia—usually a great exporter of wheat— 
had to import. Fortunately, some countries had a surplus 
of food. Of these the United States were the most important. 
The result was that the United States were able to draw about 
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fifteen millions sterling of gold from Europe in 1879, and 
about fourteen millions in 1880; and it seems most likely that 
they will be in a position to draw a very considerable sum 
also this year. 

It is true that there is a strong impression that America 
will not ship to this country as much wheat this season as 
last. But there may be a great diminution in the actual ship- 
ments while the profit to America remains equally large. The 
advance in price, which we may roughly put at 10s. a quarter, 
will allow a large margin of reduction in quantity, while the 
power of drawing gold from us remains the same. At the 
enhanced price, it is most likely that wheat from other countries 
will come forward. The supply of food will probably cost us 
at least as much, if not more, this year than last. Hence, the 
exchanges are quite as likely to be unfavourably affected by the 
imports, though the quantity imported may be somewhat smaller. 

‘The effect of this demand for bullion to be exported, arising 
from this cause, is very visible in the reserves of the Bank of 
Englatd and of the Bank of France, if we compare them at 
corresponding dates for the last three years. 











Less at later 
Bank of England Reserve. date than in 
1879. 
ESZO Heptember Llli.vicicccc0c0:cce vee eevee £21,470,000 _ 
1880 = PO ovata wedmeteveeea tee £16,670,000 £4,800,000 
1881 “ BO iievinartcnacausweahions £12,560,000 £8,910,000 











In the case of the Bank of France the shrinkage has been 


even more marked. 











Less at later 
Bank of France.—Coin and Bullion held. nee in 
Te 
1879 September llth.......cccceccseces eee £86,500,000 _ 
1880 +” Biss cows wereieteakion sewer £79,500,000 £7,000,000 
1881 99 BG 5 cieatun ts eres £73,800,000 £12,700,000 
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In these figures the silver coin which forms so large a pro- 
portion of the reserve of the Bank of France is included. If 
we separate the gold from this, the diminution in the only por- 
tion of the reserve of the Bank of France which is available 
against a foreign drain is shown to have been even larger than 
in the case of the Bank of England. 








Less at later 
Bank of France.—Gold held. date than ia 

1879. 

1879 October 30th .......5. ecreccce eee *£33,800,000 —_ 
1880 September 16th .......... Seiviesniners ° £29,600,000 | £4,200,000 
1881 »” MED Scinvaccevennvdacesion £24,100,000 £9,700,000 











In the above statement we have noted down roughly the 
principal points in the commercial history of the last two 
autumns, and we have now further to consider the points in 
which the course of events of the present autumn is and is not 
similar with that in those two which immediately preceded it. 

We will first consider the influence exercised on the rate of 
interest. 

In 1879 the effect of the withdrawals of gold was only to 
raise the rate of the Bank of England to 3 per cent. on 5th 
November in that year. In the year 1880 the rate was not 
forced up to 3 per cent. till 8th December. This year it 
had to be advanced to 4 per cent. on 25th August. The 
corresponding movements of the rate in France were to 
3 per cent on October 23rd, 1879, and on October 14th, 
1880, to 34 per cent. This year the rate was advanced to 
4 per cent. on August 25th, the same date as the Bank of 
England. Thus far the influence on the rate of discount has 
been but small. But when we examine the amounts of the 
reserves of the principal banks we see at once how attenuated 
they are now in comparison with their position two years 
since. 


This is one point we have to consider. But there is the 





* The gold was not quoted separately in the weekly accounts of the Bank of France 
before this date. 
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further consideration. Will the Americans continue to draw 
gold from Europe this year as they have done during the pre- 
ceding two autumns? There appears to be some reason for 
thinking that they may not. The return to specie payments in 
America, which was successfully carried through in January, 
1879, caused a demand for gold which now appears to be in a 
considerable degree satisfied. The state of the American cur- 
rency is such that more gold, it is said on good authority, is not 
particularly wanted. At the same time the great and expanding 
demands of the west of America, their rapid increase in wealth, 
their quickly growing population, all require an increase in 
the circulating medium which must not be overlooked. ‘There 
has been some increase in our export trade to America this 
year, and a considerable quantity of securities are reported to 
have been recently purchased to be sent to the other side. 
Thus it appears very probable that the exports of specie this 
year to the United States may not reach the same proportions 
that they did in either of the two preceding years. At the 
same time it must be remembered that whatever demand 


occurs will fall on much smaller reserves in Europe now than 
previously. 
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SCOTCH BANKING AND BANK SHAREHOLDERS 


TxovcH the shares of all the limited London banks have now 
fully recovered from the crisis of October, 1878, and most of 
them this year show considerable improvement in market estima- 
tion, and though many of our provincial joint stock banks also 
stand higher in the market than before the stoppage of the City 
of Glasgow Bank, the same cannot be said in respect to any of the 
Scotch companies. Before the close of 1878 some of these 
banks lost upwards of £100 ashare in market value, and though 
there was a fairly general recovery towards the close of 1879— 
a recovery which, except in the cases of two of the senior banks, 
made fresh progress in 1880—the revival of confidence in them 
us investments has, it must be admitted, been comparatively slow. 
This year the upward movement has been mainly confined to the 
stocks of the Bank of Scotland, the Clydesdale, and the Union of 
Scotland, and there appears to be a general sluggishness in the 
demand ‘for them to which a comparison of their profit and loss 
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accounts does not afford a sufficient clue. 
existing Scotch bank stocks since 1877 have ranged as under :— 





The quotations for 





MazxeEtT Pricss. 





‘Dec.1877. Dee.1878. Dec.1879. Dec.1880. Sep.1881. 





Aberdeen Town and Country Bank.. 
Bank of Scotland ..... nemipia ciel eee 
British Linen Company ......+..++- 
Caledonian Banking Company . seuees 
Clydesdale Banking Company ...... 
Commercial Bank of Scotland ...... 
National Bank of Scotland.......... 
North of Scotland Bank............ 
Royal Bank of Scotland......... ne 
Union Bank of Scotland...........- 





22 18 
325 | 276 
311 | 245 

Th) 
282 | 166 
322 | 242 
319 | 261 

14 10 
230 | 188 
2774 | 175 





173 
281 
276 

4} 
203 
238 
260 
10 
205 





2034 





18} 


289 
274 


44 


215 
250 
272 

10 
204 
214 


18 
298 
276 

4t 
222 
250 
278 

104 
208 
225 








The comparative position, however, will be better understood 


if stated as follows :— 
































December, 1877. September, 1881. 
| - : 

Total | ge | Paid th Total aa |\cegeie 

Market Value| 38 year = Market Value} #2 8 buyer at 

of the ES | Dec.,1877,| of the ites 

Capital. < & | quotations. | Capital. < PS oni: 

Per cent. Per | Per cent. 
| £ cent. |£ 8. d £ cent.| £ 8. d. 
Aberdeen .,......| 825,000 44 0 648,000 | 123 | 417 0 
Bank of & Scotland . | 4,062,000 4 6 0O| 3,725,000 | 13 47 6 
British Linen...... | 3,110,000 410 0] 2,760,000 | 13 414 0 
Caledonian ........ 450,000 413 6 255,000 63 | 316 6 
Clydesdale coece «+-| 2,820,000 417 6| 2,220,000 | 12 5 8 0 
Commercial ......| 3,220,000 413 0| 2,500,000 | 13 5 4 0 
pS eee | 8,190,000 414 0] 2,780,000 | 135 | 417 0 
North of Scotland. .| 1,380,000 319 6 1,036,000 | 124 | 415 0 
Royal Hak alan arent eevee | 4,600,000 4 2 6] 4,160,000 af |411 6 
ere ere e++| 2,775,000 414 0] 2,250,000 | 12 5 6 6 
£26,432,000| 13 ie 9 6 28,884,000 12 |£416 6 








F rom this it will be gathered that there is a loss of £4,100,000 
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in market value still apparent as compared with four years ago, 
and that though dividends are on the average reduced by some- 
thing over one per cent., the fall in prices has been so much 
more decided that Scotch bank stocks yield the investor about 
3 per cent. per annum more now than they did then. 

It must not, however, be supposed that because Scotch banks 
are paying smaller dividends their profits have been very 
materially reduced. According to their last published yearly 
racwetonge. bere their net profits and reserves compared as fol- 
lows with those of 1877-8 and 1879-89 :— 
































1877-8. 1879-80. 1880-81. 
Net Profits. | Reserve. | Net Profits. | Reserve. | Net Profits. | Reserve. 
| | 
i. i 2 ae So 
Aberdeen..... ainda 37,286 | 129,179 32,759 | 127,326 | 33,826 | 127,153 
Bank of Scotland ..| 183,326 | 767,907 | 168,633 | 772,003! 176,619 | 781,122 
British Linen...... 160,199 | 431,940 146,223 | 517,417 | 173,333 | 555,750 
Caledonian ........ 22,682 | 80,847 5,507 | 51,007; 9,784] 51,041 
Clydesdale*........ 142,169 | 576,334 108,982 | 560,951 | 129,597 | 570,256 
Commercial........ 157,788 | 421,533 | 111,805 | 424,163 | 151,076 | 440,239 
National ........ 189,115 | 588,465 | 131,802 | 588,788 155,290 | 609,078 
North of Scotland .. 55,192 | 206,542 62,483 | 206,657| 51,819 | 208,913 
| Reaterebeene aah 195,171 | 538,425 197,189 | 720,891 | 197,693 | 725,469 
| En: 146,446 | 405,975 | 127,653 | 409,961 | 133,172 | 418,134 
a aes 
£1,289,374 |£4,146,947 | £1,082,936 em 112200 £4,487,155 
| 











The reserves have been considerably added to of late, except 
in the instances of the three northern companies, which have 
suffered from the wide-spread depression existing in the north 
of Scotland. In 1879-80 the net profits were, it is true, over 
£200,000 less in the aggregate than in 1876-7. But the reports 
of the past twelve months have disclosed a substantial revival, 
and had it been thought desirable higher dividends could this 
year have been paid out of profits in various instances. 

As regards their deposits, the progress indicated is con- 
siderable, and up to the present time the existing banks have 
received a sum more than sufficient to represent the lock-up in 
the City of Glasgow Bank at the time of its failure. The note 





* Reserves include half-year’s dividend payable six months later. 
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circulation has not expanded in anything like a corresponding 



































ratio :— 
1876-7. | 1879-80. 1880-81 
Deposits. | Cireulation,| Deposits. | Circulation.| Deposits, | Circulation. 
£ £ £ £ £ £ 
Aberdeen.......... 1,804,084 210,959 | 1,912,603 195,749 | 1,890,324 207,881 
Bank of Scotland ..) 10,508,832 | 603,705 | 12,254,908 736,751 |12,421,926 697,386 
British Linen | 7,455,902 | 562,363 | 9,128,874 642,902 | 9,208,284 639,032 
Caledonian .... -| 1,146,041 123,164 694,393 77,891 | 750,207 80,673 
Clydesdale ........| 6,625,117 | 646,441 | 6,952,315 649,540 7,203,525 556,753 
“Commercial...... el 9,197,794 | 889,759 | 9,338,918 825,875 | 9,157,215 848,771 
National ........../ 11,057,841 | 659,986 | 11,594,801 643,574 12,138,181 723,109 
North of Scotland ..| 2,593,442 | 342,801 | 2,689,575 341,298 | 2,668,332 367,330 
ee | 10,549,326 | 738,941 | 11,431,077 731,873 12,279,592 744,783 
nee | 8,958,567 | 791,072 | 9,587,492 774,508 10,150,931 716,663 
| 








| | | 
£69,896;946 \es,600,101 £75,584,956 £5,619,961 £77,868,517 £5,582, 381 





From this it will be gathered the existing Scotch banks have 
not only increased their reserves, but their deposit resources 
have grown in an important degree; and they are thus in a 
position to avail themselves of the advantages of a dearer money 
market. Intrinsically, they are better investments than they 
were four years ago, for the additional light cast upon their 
accounts by professional audit, and the announcement that the 
unlimited banks purpose shortly to register under Sir Stafford 
Northcote’s Act, render them more desirable holdings for men 
of means. What, however, tends to check a full revival in 
these securities is the want of harmony between the majority 
and the three senior establishments, which resulted in the aban- 
doned Bills of last session, and which called forth the recent 
Treasury minutes in respect to the note circulation. We do not 
attach much importance to those minutes, for the Government 
is far too pre-occupied to deal with what would be an unpopular 
question north of the Tweed ; and even if they did hereafter, 
we do not think the Scotch banks would suffer in the least. But 
until the coming changes in respect to liability have been duly 
carried into effect, it is probable that these unsettled questions 
may tend to restrict the revival in the market value of Scotch 
bank stocks, Shareholders will be curious to learn the amounts 


. uncalled and reserved liability which they will be asked to 
opt. 





> a —_—_—_—_—— 
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BANKING IN AUSTRALASIA. 


Tue Australasian Insurance and Banking Record of July derives from 
the Sydney Mornin Herald the following interesting statement respecting 
banking in Australasia :— 

The sworn returns of the banks of issue doing business in Australasia 
for the quarter ending on the 31st of last March have now been issued, 
and we present some of their leading features to our readers, avoiding 
unnecessary details. There are twenty-six banks of issue doing business 
in these colonies, five of them English, and twenty-one local; but some 
of them have branches in every one of the colovies, so that the twenty- 
six count for fifty-one in the sworn returns sent in to the different 
Governments. ‘The following statement will show the relative magnitude 
of their transactions collectively in the several colonies. They are the 
averages made up from the weekly statements for the quarter ending 31st 
March, 1881 :— 




















Sy | | 
353 | 
Colonies. 28 | Liabilities. ium. | “ee 
aes | | . 
mn | 
| £ £ 
New South Wales ........ 12 =| 20,460,408 | 23,354,813 | 4,894,405 
Victoria ..... Waleiete Sievers 11 | 22,012,733 | 23,913,902 | 1,901,169 
South Australia .......... -8 | 5,167,035 7,185,500 | 2,018,465 
Queensland .............. 6 4,058,381 5,537,642 | 1,479,261 
MII 6.6.5. 5 a. 2.0:60:501 90s 5 2,396,687 2,285,292 | Df. 111,395 
Western Australia .....:.. 2 364,584 556,623 192,039 
New Zealand ............ 6 | 10,334,147 14,028,605 3,694,458 
| Coen 
ara: isinehnwieacene 61 64,793,975 | 78,862,377 | 14,068,402 








In average assets New South Wales is as much ahead of Victoria as the 
latter is ahead in liabilities, and all the colonies should have collectively 
surplus assets over liabilities exceeding fourteen millions sterling, which 
should represent the capital employed by the banks throughout 
Australasia. But that is not the case, simply because several of the 
banks put down among their assets, in what may be termed the head- 
quarters’ returns, the balances due not only from other banks, but also 
from their own branches in other colonies, the effect of which is to 
cause these assets to be counted twice over, in a summary for all Austra- 
lasia. It is, therefore, necessary to eliminate this source of error, and this 
may be done approximately by leaving out the balances due from and to 
other banks and branches, and also the notes and bills of other banks. 
The intercolonial balance-sheet then stands as follows ;— 
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| 






































sn a ; : | Total Net Net 
Liabilities. Circulation. Deposits. | Liabilities. Gueeee 

ae waa SA eet. ee £ £ 
New South Wales ....| 1,358,613 | 18,766,732 | 20,125,345 | 1,855,366 
WRU: facdscinan'oeies 1,411,784 | 20,364,981 | 21,776,765 | 1,250,921 
South Australia ...... 560,735 | 4,536,525 | 6,097,250 | —_1,720,038 
Queensland .......... 349,225 | 3,397,121 | 3,716,346 | 1,594,646 
eo 154,523 2,248,318 2,362,481 | Df. 271,305 
Western Austialia.... 22,793 325,994 | 346,787 197,315 
New Zealand ........ 1,013,193 9,293,497 10,306,690 3,647,611 

+ | | 
Ms ate aco alete ac 4,850,866 | 58,933,168 | 63,784,034 | 9,494,992 
| | 
| Coin > 
| Landed Total Net 
Assets. | a Property. Advances. Agacts. 

LD er fear £ £ £ 
New South Wa'es....| 3,703,823 557,656 17,219,232 | 21,480,711 
i. ne 3,942,958 869,022 18,215,706 | 23,027,686 
South Australia ...... 986,381 283,188 | 5,547,729 6,817,298 
Queensland .......... 1,094,393 205,129 | 4,041,370 5,340,892 
ee 474,832 40,477 1,596,227 2,111,536 
Western Australia .... 116,994 12,275 417,333 546,602 
New Zealand ........ 2,100,369 349,071 11,504,861 13,954,501 

y | er 12,419,750 | 2,316,818 | 58,542,458 | 73,279,026 








The first and most striking feature of this combined balance-sheet is 
that the public have deposited with the banks £390,710 more than the 
banks have advanced to borrowers under all forms of security. That is 
one indication of the plethora of wealth among the colonies generally. 
The particulars for each colony are still more suggestive. The deposits 
exceed the advances by £1,547,500 in New South Wales, by £2,149,275 
in Victoria, and by £652,091 in Tasmania. The advances exceed the 
deposits by £2,211,364 in New Zealand, by 1,011,204 in South Australia, 
by £644,249 in Queensland, and by £91,339 in Western Australia. Such 
a condition of the colonial money market must necessarily tell upon the 
distribution of banking capital. From our fourth column, headed “ net 
surplus assets,” it will be seen what that distribution was on the 31st of 
last March. There are now twelve banks of issue doing business in New 
South Wales, for the National Bank of Queensland has just followed the 
example of the Bank of New Zealand in establishing a branch in Sidney. 
The total paid-up capital and reserved profits of these twelve institutions 
is £13,906,178, of which they were employing only £1,355,366 in New 
South Wales on the average of last quarter, leaving over twelve and a-half 
millions for investment elsewhere. Similarly the eleven banks whose 
sworn returns are sent in to the Victorian Government have paid-up 
capital and reserved profits to the amount of £11,857,802, and of this sum 
they were employing in Victoria only £1,250,921, leaving ten and a-half 
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millions for operations elsewhere. The five English institutions and the 
Bank of New South Wales return the same capital for both colonies and 
for several others. Correcting for these double and multiple returns as 
we have done in the above balance-sheet, it will be noticed that all the 
banks were employing in all Australia only £9,494,992 of their own 
capital for the March quarter of this year. Their total paid-up capital 
and reserved profits now exceed twenty millions sterling, less than half of 
which is required for their operations in these colonies; New Zealand 
appears in the position of being most dependent upon the banker, for she 
was employing more than three and a-half millions of his capital. South 
Australia comes next, with £1,72u,033 ; then Queensland, with £1,594,546, 
and the small community of Western Australia, with £197,815; while 
Tasmania is left with £271,305 less than nothing. 

Another remarkable feature of the monetary institutions is the large 
proportion of deposits which bear interest. Leaving out the Tasmanian 
deposits of £2,248,318, which are not divided into interest bearing and 
non-interest bearing, the average deposits held last March were £35,922,051 
interest bearing, and £20,762,799 held at call. Thus about 363 per cent. 
of all the deposits were non-interest bearing. In New South Wales the 
proportion was 37} per cent. non-interest bearing; and for the quarter 
ending last December it was only 33} per cent., so that there must have 
been large increase in the amountof deposits held atcall. The iacrease of 
deposits during the last twelve months has been unprecedented, accom- 
panied as it has been by a decrease of advances. The following statement 
will bring this out for all the colonies :— 



































| Deposits. Advances. 
Colonies. — 
March, 1880. ‘March, 1881.] March, = March, 1881. 
| 
£ £ £ | £ 
Bi WOOD: emcsicaccwiens 18,187,035 | 18,766,732 | 16,560,157 | 17,219,232 
Paes cence tvemuas 16,644,017 | 20,364,981 | 19,894,476 | 18,215,706 
SB. AmstAla. ....0:660005 00 3,547,128 | 4,536,625 | 6,172,652 | 6 "547,729 
Queensland ............ 3,588,533 | 3,897,121 | 4,120,181 | 4,041,370 
(eee 2,120,368 | 2,248,318 | 1,722,996 | 1,596,227 
W. Australia............ 354,193 325,994 406,038 | 417,333 
New Zealand..........4 8,108,333 | 9,293,497 | 12,371,473 | 11,504,861 
| ee £52,543,607 £58,958,168 [£61,247,973 |£58,542,458 
Increase, Decrease. Increase. | Decrease, 
£ £ 5 & 
WB. WAlet) once scicecsce 579,697 659,075 ss 
WEI cacSinrocorga aie-p .e-a,eeress 3,720,984 ss 1,678,770 
NED: ia: d:ee-ei0iesiecere 989,597 oa 624,923 
Queensland ............ a 191,412 os 78,811 
Tasmania ..... Pa RES 127,950 | is ss | 126,769 
We. AUTON. 6 606s:0005 0% | 28,199 11,295 oa 
New Zealand........+++ 1,191,164 | ee oe 866,612 
WO. a6 siceeae c £6, 609,172 £219,611 £670,370 | £3,375,886 
Net increase ............ | £6,389 561 a 
Net decrease ............ ‘ £2,705,515 
| 
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To understand the New South Wales figures it is necessary to remember 
that the cash balance of the Government fell from a total of £2,788,487, 
on the 31st March, 1880, to £1,181,456, on the 31st March, 1881, a reduc- 
tion of £1,607,031 ; and that on the last-named date there was an over- 
draft of £6,576,571 on the general loans account, pending the sale of 
debentures. Therefore, the accommodation to individual borrowers in 
New South Wales was reduced by about a million sterling in the course 
of the year, while private deposits must have increased by over two 
millions sterling. Our twelve banks of issue still hold £2,345,210 of coin 
and bullion in excess of their total note and bill circulation, while the 
average total surplus coin and bullion of all the seven colonies for the 
quarter ending on the 31st of last March was £7,568,884. Evidently 
there will be no need for bringing to Sydney any portion of the proceeds 
of the last debentures. The Government must be spending now at the 
rate of more than two millions per annum for railway extensions and 
other public works provided for by loans. The materials must come from 
England, where also interest on the loans has to be paid. If the deben- 
tures are sold only as the proceeds are required for immediate investment, 
there will be no need for the trausmission of Government money either 
way between London and Syduey; while the works to be constructed will 
prove remunerative almost from the date of their completion under care- 
ful and judicious management. 

It has been already mentioned that the fifty-one monetary institutions 
making these sworn returns resolve themselves into twenty-six separate 
banks. Five of them are English companies or proprietaries, the head offices 
being in London, with twenty branches in the several Australasian capitals. 
Of the five local Sydney banks of issue, the senior institution, the Bank of 
New South Wales, has branches in Melbourne. Adelaide, Brisbane, and 
New Zealand; the Commercial and Joint Stock also having branches in 
Queensland. Of the five Victorian local institutions, only the National of 
Australasia has branches out of Victoria, and those are in South and West 
Australia; all the other local banks stop at home, with the exception of 
the Bank of New Zealand and the Queensland National, which have branches 
in Sydney. Putting together the returns for all the colonies, the position 
and operations of the whole twenty-six banks may be exhibited in a simple 
form. In preparing the following table great difticulty was experienced on 
account of several clerical errors in the official figures, and also from the 
want of uniformity in the sworn returns. A brief correspondence on 
the part of the several Governments should be sufficient for determining a 
common standard, and for making the return’ uniform, simple, and more 
intelligible to non-professional readers :— 


























Banks. Deposits. Advances. | Circulation. — 
£ £ £ £ 
Austzaiagia 2.005000... 5, 198,827 4,794,423 397,077 1,113,063 
EE, ase b 08 cemes cee 6,549,807 5,261,097 399,385 1,208,171 
London Chartered ...... 2,097,301 1,756,136 155,116 438,271 
E. S. & A. Chartered ... 2,435,260 2,559,960 188,186 459,803 
MI Reiiiy sic. oeicnce cece 1,975, 158 1,644,260 125,587 305,680 
Total English ......| 18,256,353 16,015,876 1,265,351 3,519,988 
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Banks, Deposits. Advances. Circulation. | yen 
£ £& £ 

New South Wales ...... 9,142,217 | 7,350,145 702,490 | 2,472,470 
Commercial, Sydney ....| 5,449,610 6,289,771 418,293 1,124,785 
A. Joint Stock ........ 2,876,867 2,530,637 298,283 862,488 
CH ceeds ce recccce eee 1,611,377 1,034,983 39,382 156,039 
Mercantile ...... ee 752,981 930,316 10,655 95,218 

Total N.S.W. ......| 19,238,062 | 17,135,851 | 1,469,103 | 4,711,000 
IONS ¢ceerecoreincerainie’s eee 3,666,016 3,834,000 290,479 | 659,321 
Colonial of Australia .... 1,485,269 1,495,266 103,881 | 201,830 
| ar ..| 3,448,854 3,124,688 310,394 | 637,872 
Commercial of Australia..| 1,438,787 1,358,621 128,431 858,012 
City of Melbourne ...... 416,545 683,465 42,348 13,632 

Total Victorian ....| 10,450,421 10,396,039 876,533 | 1,765,667 
South Australia ........ 847,236 1,500,506 135,752 | 176,293 
RATS... 08is9s 80. Kiwows 525,148 760,909 64,216 82,926 
Commercial, S.A. ...... 369,140 622,755 52,764 87,889 

Total S. Australian. . 1,741,524 2,784,170 242,732 | 347,108 
Queensland National ....| 1,296,342 1,702,806 165,162 | 415,074 
The Commercial ........ 911,637 788,578 61,478 | 182,272 
Tasmania ...... 0:08 wetit 68,572 107,592 9,100 12,782 
Van Diemen’s Land. .... 274,956 320,596 18,923 81,035 

Total Tasmanian.... 1,255,166 1,226,766 89,6501 276,089 
West Australian ........ 135,661 219,421 9,057 | 23,881 
New Zealand ......e00. 4,956,101 6,483,749 525,055 866,189 
National of N.Z......... 880,214 1,553,101 116,846 233,813 
Colonial of N.Z. ........ 728,318 1,024,669 92,513 260,922 

Total N.Z. ........| 6,564,633 | 9,061,619 784,414 | 1,360,924 














Tested by the magnitude of business done, the bank of New South 
Wales is at the head of the whole list with £9,142,217 of deposits, and 
Then follow, in the order named, the Union, the 
Commercial of Sydney, the Bank of Australasia, the Bank of New Zealand, 
the Bank of Victoria, the National of Australasia, the Australian Joint 
Stock, the E. S, and A. Chartered, and the London Chartered, each hold- 
ing deposits exceeding the sum of two millions sterling. Taking them 
in groups as determined by the locality of their head offices, their 


£7,350,145 of advances. 


Australasian business may be conveniently epitomized as follows :— 
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Summary. Deposits, Advances, Circulation. Coin and Bullion. 
| £ £ £ £ 
5 English......| 18,256,353 16,015,876 1,265,351 3,519,988 
5 N.S. Wales ..) 19,233,052 17,135,851 1,469,103 4,711,000 
5 Victorian .. | 10,450,421 10,396,039 875,533 1,765,667 
3S. Australian. . 1,741,524 2,784,170 242,732 347,108 
1 Queensland .. 1,296,342 1,702,806 165,162 415,074 
3 Tasmanian 1,255,165 1,226,766 | 89,501 276,089 
1 W. Australia . 135,661 219,421 | 9,057 23,881 
3 New Zealand .| 6,564,633 9,061,519 | 734,414 | 1,360,924 
Ao | i Sea eS Cn 
26 Total Austl. . a 58,933,171 58,542,458 | 4,850,853 12,419,731 
| | 














The first place in the amount of both deposits and advances, circulation 
and specie, is held by the banking institutions of New South Wales ; those 
of England follow at a distance of a million sterling; the Victorian a little 
more than half-way, New Zealand a third of the way in deposits, and more 
than half-way in advances; and all the rest put together fall below the 
second institution of New South Wales. The English and the New South 
Wales groups holds deposits exceeding their advances by about two 
millions each ; the Victorian and Tasmanian groups have the deposits and 
advances nearly in equipoise; New Zealand has an overdraft of two and 
a-haif millions, South Australia of a million, Queensland of half-a- 
million, and even the 31,060 people of Western Australia are on 
the wrong side of the banker’s book to the extent of nearly a 
hundred thousand sterling. Taking Australia as a whole, its popula- 
tion of about 2,800,000 have an average of £25 per head accumulated 
in these twenty-six banks of issue, of which £21 per head con- 
sists of their own deposits, and the other £4 of banker’s capital. The 
banks of deposit, the mortgage, trust and agency, building, insurance, and 
other monetary institutions have a still larger accumulation of realised 
capital, and are extending their operations with astonishing rapidity, A 
new continent like this, comprising hundreds of millions of acres of rich 
virgin soil, favoured witk a genial climate, and endowed withinconceivable 
stores of mineral and forest treasures, needs only a thrifty, intelligent, 
sober, and enterprising people to rival the growth of the American Union 


‘in numbers, in wealth, and in all the essentials of national prosperity. 


a <<. 
— 





BANKRUPTCY LEGISLATION (UNITED STATES). 
(From Rhodes’ Journal.) 


Tue United States Senate, before its adjournment, authorized the 
Committee on the Judiciary to sit during the recess of Congress, for 
the purpose of considering the question of establishing uniform 
laws on the subject of bankruptcy throughout the country. With a 
view to ascertaining the opinions of those who are competent to 
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judge the matter, a sub-committee, having the Hon. John J. Ingalls 
for chairman, has issued a circular embodying the following 
questions :— 

Whether the commerce and business of the country require the 
early enactment of a permanent national bankrupt Act ? 

In any measure that may be adopted hereafter, as compared with 
the law of 1867— 

1. Should the officers be compensated by fixed salaries or by 
fees ? 

2. Should the powers of registers be increased or diminished ? 

8. Should the amount of indebtedness authorizing the filing of 
a petition in voluntary bankrupicy exceed three hundred dollars? 

4. Should composition settlements be continued ? 

5. Should the discretionary powers of the Court relative to the 
granting of discharges be enlarged ? 

There is nothing in the present condition of business to specially 
call for the immediate or early enactment of a national bankrupt 
Act (but as a matter of principle, every business man will agree 
that in the various States the laws regarding the collection of debts, 
the obligations of debtors and proceedings in bankruptcy ought to 
be uniform. There has been considerable newspaper discussion 
recently about whether this country is a Nation or not. So far as 
it is a political question we have nothing to do with the matter) 
but so far as business is concerned there can be no dispute that the 
dissimilarity of the various State laws respecting the collection of 
debts tends to destroy credit and the commerce which is based on 
credit. ‘. 

While the evil which arises from the present system is apparent 
and palpable, the benefit is imperceptible. Of course where Con- 
gress makes a law for all the States, to supersede State laws, there 
is need for great care in its drafting, but the chances are that this 
work will be better done in Congress than by the average legis- 
latures. An illustration of some of the differences in question 
will prove how useless they are, and at the same time how 
detrimental they must be to commerce between the States. Four 
of the principal States which are contiguous have been chosen, 
although by taking States wider apart much greater discrepancies 
could doubtless be shown. 

In the case of a foreign attachment in the State of Connecticut, 
if the debt is due but not payable, execution is stayed until the 
debt becomes payable. In New Jersey execution can be stayed in 
justices’ court by giving freehold security, for six months, if the 
judgment be over $60, and for a shorter time for smaller amouuts, 
In Pennsylvania on sums over $500 execution can be stayed one 
year, and a shorter time on smaller amounts, while in New York 
there are no “stay laws” whatever. 

In Connecticut the note of a married woman is binding if she 
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be married since March 16, 1877, and in case of a recorded mutual 
contract made since that time by a husband and wife married prior 
to that time. In New Jersey a married woman may bind herself 
to the same extent as if she were single, excepting that she shall 
not be an accommodation endorser or surety, nor be liable on any 
promise to pay a debt, or answer for the default or liability of any 
other person. In Pennsylvania the note of a married women is not 
binding unless it be given for necessaries, or for improving her 
separate property ; nor in New York, excepting the note relates to 
or is made for the benefit of her separate estate, or it expressly 
charges her separate estate, or when it is created in her own trade 
or business. 

In New York and New Jersey judgments are outlawed in twenty 
years, but in New York they are a lien against real estate for only 
ten years. In Pennsylvania and Connecticut judgments are never 
outlawed, but in Pennsylvania after twenty years payment may be 
presumed, 

In New York, Connecticut and Pennsylvania judgment may be 
obtained upon interest charged upon an open account, but in New 
Jersey it cannot. 

In Connecticut and New Jersey assignments cannot be made 
preferring certain of the creditors, but in New York they can. In 
Pennsylvania a preference made in a deed of assignment is void, 
but a transfer made prior to the assignment would be valid if made 
for a bond fide debt. 

In Connecticut an assignment by a debtor will dissolve an attach- 
ment previously issued, but in New York, New Jersey and Penn- 
sylvania it will not. 

The acceptance of a dividend will discharge a debt in New 
Jersey, but in Connecticut and Pennsylvania it will not. In New 
York, under an assignment for the benefit of creditors it will not, 
but under the Insolvent Law, or ‘‘ Two-thirds Act,” it will. 

Regarding the release of an insolvent from his debts the laws of 
the various States differ very widely. In Connecticut a discharge 
can only be obtained upon payment of seventy per cent. of the 
debts. In Pennsylvania it requires the consent of all the creditors, 
In New York, under the “ Two-thirds Act,” if two-thirds of the 
creditors residing in the United States unite in a petition for the 
insolvent’s discharge, he may obtain a discharge from all debts due 
to residents of the State, to the petitioning creditors and creditors 
accepting a dividend under the proceedings. Under present con- 
ditions it appears that an insolvent may obtain his discharge in 
bankruptcy in his own State, but may still be liable to arrest’in 
another State where his discharge is of no effect. 

The exemption laws of the different States exhibit differences 
comparable to the above. 

The fact that such discrepancies exist, and that it is necessary for 
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merchants and all who do a credit business of any extent to take 
account of them in every transaction, seems to leave no room for 
doubt regarding the necessity for a uniform bankruptcy law. 

The general experience teaches that the system of paying officers 
by fees instead of salaries isa bad one. The fees are bribes to 
officers, which too often tempt them to neglect the interests of those 
whom they are legally bound to serve. Where an officer, for in- 
stance, is paid according to the number of hearings or meetings, 
how adjournments are made from time to time on the most trivial 
pretexts, while the interests of those for whom the proceedings are 
carried on are shamefully neglected! It was a strong objection to 
the last national bankruptcy laws that it was for the interests of 
registrars and assignees to cause delay and expense in litigation. 

Where proper appointments are made, the powers of registrars 
might be safely made more comprehensive than under the old law. 
They should be empowered to hold meetings and hearings in various 
parts of their districts, according to the convenience of suitors. - 
Under the law of 1867, the parties in bankruptcy cases, with their 
counsel, had often to go long distances to court at great expense 
and trouble. If registrars had the power to dispense with written 
examinations at discretion, much of the expense which the old law 
entailed might be avoided. The power to set aside fraudulent or 
secret liens shall be enlarged. 

Under proper provisions of law, the privilege to settle by composi- 
tion may safely be allowed; that is, in the case of a blameless 
debtor, who may thus be able to compromise satisfactorily to his 
creditors, without the expense and delay of more formal proceedings. 
He will often thus be enabled to save the good-will of his business, 


while the creditors will receive as much or more than by means of 


regular bankruptcy proceedings. The law might guard the rights 
of creditors by prescribing the minimum share which shall be paid 
in cash, and providing that the remainder be amply secured before 
the debtor resumes his full rights as a trader. 

It isa n open question whether an honest debtor, who has surren- 
dered all his property and done what he could to settle his estate 
in the interest of his creditors, shall not be discharged even with- 
out their assent. In any other case he is liable to be persecuted 
through spite or caprice, or perhaps compelled to make promises 
for the future to unscrupulous creditors in order to obtain his dis- 
charge. But no debtor who has been guilty offraud, or who, being 
a trader to a considerable amount, has failed to keep proper ac- 
counts, or who has given preferences which the preferred creditor 
has failed to surrender, should receive a discharge. 
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THE CURRENCY OF THE UNITED STATES. 


At the convention of American bankers, held last month, interest- 
ing statistics as to currency of the United States were furnished by 
Mr. J. Knox, the Comptroller of the Currency. The total amount 
of paper money and coin in the country on the Ist of May last was 
estimated at $1,430,000,000, distributed as follows :— 








In the In National In State In the hands 
Treasury. Banks, Banks. of the Public 





$§ $ $ $ 
Gold coin ..+.++++/¥164,857,164 | 114,547,842 } +19,102,130 221,992,874 
Silver coin .........| 88,402,020 6,820,380 we | 76,848,927 
Silver certificates .. enn 1,260,340 37,897,600 
Legal terder notes..| *14,632,086 70,561,296 25,828,794 } 534,643,393 


National Bank notes} 5,988,250 | 30,555,075 
Totals ........| 273,739,519 228,744,985 | 44,93,924 | 871,382,794 























In the machinery of circulation, however, the coin and paper 
money has a very small part to perform. By far the greatest 
number of transactions are by cheques, drafts, and bills. This fact 
has been elicited by means of circulars addressed by the Comp- 
troller to the national banks, and regarding the inquiry thus 
instituted Mr. Knox reports :—“ Responses to this circular were 
received from 1,966 of the 2,106 national bank, *> which it was 
sent, including ail the banks in the sixteen reserve cities, and 
leaving 140 associations only from which the desired information 
was not obtained.” Taking all the 1,966 banks together, the 
relative proportion of gold coin received, on the 30th of June last, 
was 0°65, of silver coin 0°16, of paper currency 4°06, and of cheques 
and drafts 95°13, as will be seen from the following table :— 














| Pro ort ons. 
N0s68) a 
[Banks.| Reeeip's. | Goa |silver| Paper |Cheaues, 
| Coin. | Coin. | Currency. &, 8, 
| Ce 
ee z z 
New York City....0+.. 48 167,437,759) 0:27 | 0°01 1:02 98-70 
Fifteen cities .e.eeeee, 187) 77,100,715) 0°76 | 0°15 4:71 94°38 
Elsewhere ...+eeeee0++| 1,731 | 40,175,542) 2°05 | 0°77 15°47 81-71 
United States ......++! 1,966 |284,714,016) 0°65 | 0°16 4:06 95°13 
| 


























* Less gold certificates and legal tender certificates respectively. 

+ The separate items of coin and paper currency in the State banks are not 
reported. The amount ofcoin held by them is estimated as being $2,000,000 
greater than it was on November Ist, 1880, and the amount of paper currency the 
same as it was on that date. 
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And in the following table the percentages in each of the sixteen 
reserve cities are separately stated :— 





Number . Proportions of 
- Com. of Banks, | Receipts. | Greaue, &e, 





$ z 
New York City SCR ee eeeerereteeesere 48 167,437,759 98°7 




















Boston eeeeeeeeeeeeeeereeeeeeeeeeeeeee 54 33,088,080 96°5 
SIE. ssinticnsomimaighteiieaieinsadaakel 7 1,417,704 93°8 
Philadelphia ..... :abneniamenieal 32 | 18,061,565 96°0 
Pittsburg .csececcsscecccsceceececes 22 2,149,067 90°3 
EUBIIEON cin: 0: <20 1 4-0:010.5-eieibinreo-o ai o%) oreeraiors 16 8,875,256 92°9 
WENOEE. ifn. bs. vices oes Sewwewenae ee 6 206,601 59°8 
TOMEI 50. cis :0:0 eave ence elevates 7 1,206,769 89°9 
DUPE vu cicivecctwnecesesmuvseens 8 742,330 92°8 
Cincinnati .... eivieies gereied oa . 8 2,965,355 88-0 
Cleveland,.... Sew Ee owns ee 6 1,751,037 939 
Chicago eenee ee terctaer 9 8,141,189 91:9 
PRIM ocinecewlanivinnerece pare ad wexeneree 4 806,211 87°5 
WINE ivivcowcaiwsiegcadninweriews sai 3 417,244 88°3 
eater BEM a 6:6 6 0:0: siera:eievost arave!staseneiare soeserore 5 1,940,053 82°3 
San Francisco ........ eae seomewee oe 1 332,265 91°8 

Total, excluding N.Y. City .......+ 187 77,100,715 94°4 

Total, including N.Y. City ......+. 2385 244,538,474 97:3 

Banks elsewhere ..... Sty Sate RN * 1,731 40,175,542 81:7 























United States ....csecececececeseeet 1,966 (284,714,016 95°1 








Similar returns to those here analysed are to be called for in the 
course of the present month, and from them Mr, Knox promises to 
compile an elaborate series of statistical tables, which cannot fail to 
be of the utmost interest. The figures already given suffice to show 
that in the business of the States the active part is taken not by the 


paper and specie currency, but by those other instruments which 
commerce creates for itself. —Eeonomist. 


— 
> 





NATIONAL BANK NOTE CIRCULATION IN THE UNITED 
STATES. 


WE derive the following statement from Bradstreet’s Juurnal. 
It is interesting as showing the increase in the circulation of 
the national banks of the United States. These notes are 
secured on a deposit of United States bonds. An increase 
of circulation of more than £2,800,000 in one year, and of 
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£130,000 in a month, shows a great expansion of the banking 
system :— 

“The statement of the Controller of the Currency, on September Ist, 
1881, shows an increase of $14,184,993 in national bank notes during 
the last twelve months, and an increase of $676,073 during the last 
month. Thus is demonstrated the elasticity of the national bank system. 
Since national bank notes have reached par, and it is no trouble for a 
bank to obtain gold to -represent its full reserve, it would be difficult to 
imagine the possibility of either an inflation or a contraction of the 
currency to any serious extent, provided the greenbacks were out of the 
way. The gradual withdrawal of these greenbacks, involving the issuing 
of equivalent measures of the hoarded gold, would inevitably be followed 
by a corresponding expansion of the national bank currency, and the 
business community might hopefully look for the time when the volume 
of currency shall be regulated by the laws of trade under our free and 
elastic national bank system.” 


wath 
— 


THE INFLUENCE OF A SMALL UNIT OF VALUE ON PRICES. 


Tue influence of a small unit of value on prices has been the 
subject of discussion in the Economiste Francais. Our own 
opinion entirely agrees with that of M. Paul Leroy-Beaulieu. 


Lizrsacn (Switzerland). 

Sir,—Allow me to address a few lines to you in the interest of science. 
I am studying the question whether a standard with a small unit of value, 
such for example as a franc, has a qualifying effect upon the prices of 
merchandise, more especially on articles of food, and also upon savings ? 
You are well aware that this opinion is maintained by many authorities, 
and there are many facts which serve to confirm this hypothesis. For my 
own part, I believe that the unit employed in the monetary system 
possesses only a secondary influence ; and that, scientifically, it is quite 
impossible to include this point among the constituent elements of prices. 

What is your opinion on this question? You will greatly oblige me 
if you can throw any light on this subject. 


Yours, &., 





Dr, Brxa Foxpes (Weisz), 
Professor of the Commercial Academy of Bidapest. 


M. Paul Leroy-Beaulieu has answered this as follows : 


We believe that the smallness of the monetary unit has no influence what- 
ever upon wholesale prices of goods, but that it has, on the contrary, an 
influence upon the prices of goods sold retail, upon the remuneration in 
certain professions, and upon many current household expenses. It seems 
to us certain that here, in France, if the unit fixed were the shilling (1 f. 
25 c.) instead of the franc, in most cases where one now pays a franc, such 
as entrance to a theatre, and other amusements, it would, as a shilling, 
rise. tol fr 25. In the same way the penny is worth a little more than 
two sous (10 centimes) ; it is therefore clear that if the penny were the 
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division of monev adopted in France, you would always have to give a 
penny where you used to give twosous. It would be the same in the 
payments to the liberal professions. The Louis d’or, or Napoleon of 20 
francs is the usual fee for a visit to a consulting physician, or a barrister, 
If the gold coin of 25 francs were adopted in France, we may be sure that 
at the end of a very short time, it would in all cases be substituted for the 
Louis or Napoleon, and thus the coin of 12 fr. 50 c, would have taken the 
place of that containing 10 fr. In certain retail purchases it would be the 
same thing; it is often a complaint in France that the shopkeepers do not 
give change in centimes, nor yet public officers. If, for instance, you have 
to pay for taxes 22 fr. 37 c., you would give 22 fr. 40 c., and receive nothing 
back, because centimes are so rarely used. In wholesale prices, competition 
acts with almost mathematical precision, but in retail prices, in amuse- 
ments, in the fees of many professions, the ordinary divisions of small 
change are adhered to, there is a sort of routine established, which it 
would be found very difficult to change, 


Ly 
a 





MELBOURNE MINT. 


Tue Deputy-Master furnishes the following statement of the receipts 
and issues of gold coin and bullion at the Melbourne Branch of Her 
Majesty’s Mint during the half-year ending the 30th June, 1881 :— 


i ' weight.. »» 3846,758°01 oz. 
eet a lM { value .. £1,899,804. 7s, 2d. 
eg wee ae £1,247,000 

: : weight.. »» 86,675°029 oz, 
Ses ae. - a. ae 


Total value of coin 
and bullion oe oe 


. $1,400,810, 11s, 114, 


— 
_— 
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CAMBRIDGE COUNTY COURT. 
(Before W. H. Bacsnawe, Esq., Judge.) 
Re Basuam ; Ex parte Mortiock anp Co., BANKERS, 


Liquidation— Unregistered bill of sale—Apparent possession—Bankruptcy 
Act, 1869—Bills of Sale Act, 1878. 


THIs was a motion on the part of Messrs. Mortlock & Co., bankers, of 
Cambridge, for a declaration that they were entitled to the stock-in-trade 
of the liquidating debtor and the effects of his shop, or the proceeds 
thereof, as mortgagees under an unregistered bill of sale under which they 
alleged they had been in possession at the date of the petition for the 
liquidation. The trustees under the liquidation proceedings resisted the 
application on the ground that at the date of the ‘petition for liquidation 
the apparent possession of the goods comprised in the unregistered bill of 
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sale was in the debtor, and that, as against them (the trustees), the bill of 
sale was void under sect. 8 of the Bills of Sale Act, 1878. 

The facts of the case appear in the following written judgment :— 

His Honovur.—The claimants’ bill of sale had been executed pursuant 
to a prior agreement, and to secure an antecedent debt and further 
advances exceeding £11,000 at the date of the petition. It was 
dated the 28th January, 1881. It embraced the whole present and 
future stock-in-trade of the debtor in the business of a woollen- 
draper, Manchester warehouseman, and tailor, carried on by him at 31, 
Petty Cury, Cambridge, and it included also, by way of second mortgage, 
the shopand warehouse in which the business was carried on and it contained 
a power which at the date of the seizure authorised the claimants to seize 
the stock-in-trade and effects and sell the same, either by carrying on the 
business, for which purpose it gave them full powers, or otherwise. It was 
sworn by the debtor, and not contradicted, that the security had been ex- 
ecut 3d by him on a promise not to register it as a bill of sale, and that the 
assignment of the effects was to be kept secret : and I infer that it was an 
object with both parties to keep the debtor as long as possible in the credit 
arising from what was admitted to be an old-established and important 
business. Accordingly the security remained unknown from its execution 
in January up to the seizure in the following May. About one p.m., on 
Saturday, the 14th May, 1881, Mr. Foster, an accountant, entered the shop 
and warehouse, and informed the debtor that he took possession of the 
contents under the bill of sale, and he placed therein, as his deputy, one 
Hardy, a well-known professional bailiff, to hold possession. Hardy got 
the keys and remained:on the premises during that day and the succeeding 
Monday and Tuesday, and locked them up after business hours on the 
Saturday and Monday evenings, and opened them as usual on the Monday 
and Tuesday mornings, except that, by inadvertence, he on the Saturday 
‘evening omitted to lock one of the side doors leading from the adjoining 
house occupied by the debtor’s son. _The debtor himself lived off the pre- 
mises. Prior to and at the date of the seizure the debtor and his son, 
and a head salesman named Oliver and a shopman named List, had been 
in the habit of serving in the shop. ‘They all became aware of the seizure 
on the Saturday or Monday ; but from the seizure on the Saturday down 
to the entry of the receiver of the court on the Tuesday afternoon they all. 
assisted in carrying on the business, to all appearance, as before the mort- 
gagees’ seizure. They, and they only, served the customers for cash, and 
also on credit, and they entered their transactions in the books as before. 
Moreover, during the whole interval the name or style of “Basham & 
Son,” under which the debtor had alone carried on the business, remained 
as before in large and conspicuous letters over the shop window, and that 
was the only name that appeared on or in the shop, and there was not by 
placard or otherwise any visible notification to the public, in the shop or 
elsewhere, that a seizure under a bill of sale or otherwise had taken place, 
or that any change had taken place in the possession of the shop or its 
contents, or was to take place in the mode of sale, except so far as any of 
these facts might be inferred by such as saw Hardy and knew him and his 
vocation. I infer, however, from the evidence that—and this is disputed— 
he usually remained in the warehouse behind the shop, out of sight of the 
public, though he occasionally entered or passed through the shop. He 
took no part in serving in the shop, nor did anyone except the four persons 
who, as above, had served in it before the seizure, It is clear that the 
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business was thus carried on during the interval between the mortgagees’ 
seizure and that of the receiver of the court, with the knowledge and under 
the instructions of the mortgagees’ agent, Mr. Foster, except that it was 
contended for the claimant that all cash taken over the counter ought to 
have been at once handed to him instead of being placed, as it was, in the 
till, and his permission for each sale on credit, as well to old as to new 
customers, ought to have been obtained. His letter of instructions, dated 
on the Sunday, is in evidence, and hardly bears this out to the full extent ; 
but the question is not, I think, material, for it was not contended that 
any communication was made, or ought to have been made, to any cus- 
tomer that he served on credit or for cash, by or with the permission of 
any person other than the debtor, On the Monday, a Mr, Swan, on behalf 
of the mortgagees, arranged for the making of an inventory, and engaged 
Oliver, who left the debtor’s service, to assist, and on Tuesday this invent- 
ory was proceeded with by him and Swan and his clerk in the warehouse. 
It was contended that this manifested an intention on the part of the mort- 
gagees to terminate the then existing state of things in which goods were 
being sold under the old name in the business carried on asa going con- 
cern. I do not think this is material, as no such change was in fact made, 
though it helps to prove the fact, of which I have no doubt, that the 
seizure had been made in the interests of the mortgagees alone, Their 
solicitor states in his evidence that the object of the inventory was a sale 
of the stock, although not necessarily by auction. There is some dispute 
whether, before the petition, the fact of the seizure was generally 
known in Cambridge. Several witnesses say generally that it was, and 
the bailiff mentioned it to three persons who give evidence, A Mr, Turner, 
a solicitor, proves that he heard of it on the Saturday, in general con- 
versation, and, as a matter of common notoriety, although not saying 
from whom, On the other hand, several witnesses deny the alleged gene- 
ral knowledge, and three persons prove that they purchased in the shop 
on the Monday without knowing of the seizure, and a grocer in the same 
street proves that he did not know of it. Icome to the conclusion that, 
though some knew of it—probably from private sources of information— 
it was unknown to very many more in the town. These being the 
facts, the question arises whether the bill of sale is, under sect. 8, 
void on the ground that the stock was in the possession, or the apparent 
possession of the debtor. Assuming that it had been taken out of his 
actual possession, it is important, in determining whether it remained in 
his apparent possession, to consider what indication there had been of 
his possession before the seizure, and whether it continued. Of these in- 
dications the most important were: (1) The name over the shop, which 
was, I think, a standing assertion that it was the debtor’s shop, and that 
the goods in it were in his possession; (2) The fact of the shop being 
served by himself and his known assistants. Both these indications con- 
tinued during the period in question. They were not contradicted or 
qualified 'as they easily might have been, by placard, advertisement, 
or other visible means, except the presence of the bailiff, who was chiefly 
in the background, and his possession of the keys, These facts were, I 
think, insufficient to countervail their effect. The result is, that I hold 
that, as a matter of fact, the shop and its contents continued in the debtor’s 
apparent possession; and I can draw no distinction in this respect be- 
tween the shop and the warehouse. The case is, I think, within the mis-. 
chief aimed xt in the Act, namely the obtaining of jcredit by debtors as if 
s 
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they continued the owners of the goods which they had really parted with 
under unregistered bills of sale. In my opinion the policy of the Act 
would be frustrated by allowing goods to remain for three days—and, if 
for three days, why not for three weeks—in a shop under A.’s name, and 
sold by A., and persons known as his servants, whilst they were really 
B.’s goods, and sold by A. for him. I infer from the facts that, during 
the interval in question, Basham was substantially in the continued én- 
joyment of the credit due to the possession of an important draper’s shop 
and business, and that anyone minded to trust him on the faith thereof 
might, without negligence, have been misled into doing so by what he 
might have seen on going to the shop. I have thus far considered the 
question apart from the effect of the interpretation clause (sect. 4) of the 
Act, and from authority. It was pressed upon me: (1) That sect. 4 re- 
stricts the meaning of the expression “apparent ownership,” as used in 
sect. 8, by providing in effect that, if the possession taken by the 
creditor is not “formal,” goods in the debtor’s possession shall not be deemed 
to be in his apparent possession, though on the facts they might otherwise 
be deemed to be so; and (2) that the possession taken by Messrs. Mortlock 
was not “formal.” I think the first of these propositions attributes to 
sect, 4 a wider effect than its language warrants. Mellish, L.J., in Ex 
parte Lewis, Re Henderson (L. Rep. 6 ch. 629), after saying that sect. 4 
throws some light on the meaning of apparent possession, states that it 
does not give a full definition of the phrase ; and it is observable that the 
third clause of sect. 2, which relates to apparent possession, departs from 
the form of the two prior defining clauses in the same section, and merely 
says that “apparent ownership” shall include the two cases, notwith- 
standing the formal possession. As to the proposition that Messrs. Mort- 
lock’s possession was not formal, I assent to it if “formal ”’ is equivalent to 
“ having no substance,” for I do not doubt that they meant to use their 
seizure as a means of realising their security by sale. Itdoes not follow 
that they did not mean to use, for this purpose, the advantages incident 
to selling as a going concern, under a known name and in a known shop, 
and at the same time to avoid destroying the debtor’s credit, which would 
have happened if the seizure had been publicly announced or known ; but, 
whatever they meant, I think this was really what was done by their 
agents during the period in question, It was, however, said that there 
was authority for the restrictive construction of clause 4. The cases relied 
on were, except the last, on the Act of 1854, but there is no such difference 
between that Act and the Act of 1878, as to deprive them of their right. 
In Gough v. Everard (82 L. J. 210, Ex.;2 H. & C.), Bramwell, L.J. 
(then Baron), said that the meaning of the final clause, “ not- 
withstanding,” dc., and the section equivalent to sect. 4, was, that the 
- shall be deemed to be in the possession of the vendor (i.e. debtor) so 
ong as they are on the premises occupied by him, if there has been no- 
thing more done than mere formal possession taken ; but the facts of that 
case were, that the timber in question was partly on a public wharf and in 
the creditor’s complete control, and partly in the debtor’s private wharf, 
. Of which the creditor kept the key, and from which he had sold part, and 
that, as the Chief Baron observed, “the creditor had as much possession 
as it was possible for him to have,” and that, as Martin, B., said, “ there 
was no evidence to show any apparent possession in any other person.” 
Moreover, the dictum in question was considered in Ex parte Hanan, Re 
Viining (, Rep. 10, Eq. 70), where Bacon, V.C., observed, with reference 
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to the context of Bramwell’s, B. judgment, that the judgment did not bear 
the construction sought to be put upon it, namely, that wherever any 
other than a merely formal possession had been taken, the statutory 
definition of apparent ownership became of no effect, and the Chief Judge 
accordingly declined to read the statute in that manner, and made obser- 
vations on the objects and meaning of the statute which have an important 
bearing in favour of the view I have adopted. His construction of the 
Act was approved by Mellish, L.J., in Ex parte Jay, Re Blinkhorn (L. Rep. 
9 Ch. 704). In Ex parte Lewis, Re Henderson, the Court held that send- 
ing in a broker’s man, who remained on the premises (a private house) 
and slept at the top of the house about three weeks without interfering, 
was not more than formal possession; nor was examining an inventory 
with a view to sale, nor was placarding bills near—perhaps on the same 
house—announcing a sale, but not that it was by a bill-of-sale holder, In 
that case Mellish, L.J., referred to Smith v. Wall (18 L. J. Rep. N. 8. 182), 
as showing what sort of facts would take the case out of the statute; and 
after stating the facts of that case, which included keeping the doors 
locked, stopping the trade (a baker’s) and placarding the premises with 
notices of a sale under a bill of sale, his lordship referred to those facts as 
showing what was necessary to make the possession good; and though 
this did not mean that all those facts were necessary, it furnishes a good 
indication what the Lord Justice, whose judgment was agreed with by 
James, L.J., would have thought of the facts before me. In Ex parte Jay, 
already referred to, the seizure of the effects in a young ladies’ school was 
effected by sending in two men, who slept on the premises but did nothing, 
and the school was carried on as before. Sending in a van and beginning 
to move the furniture into it was considered by James., L.J., as sufficient to 
convert formal into actual possession, but it came too late. In Ex parte 
Saffery, Re Brennan (L. Rep. 16 Ch. Div. 668), the goods were at a material 
date in a workshop of the bankrupt, a builder, which bore his name and 
that of another person, but were in the possession of the sheriff under an 
execution issued by the bill-of-sale holder, and it was held that the bill of 
sale was not defeated, The Master of the Rolls, however, made observa- 
tions which support my view ; for, after pointing out that the bankrupt had 
no actual possession, his lordship dealt with the question of apparent 
possession by pointing out that the only person allowed by the sheriff to 
remove the goods was the execution creditor, and that the bankrupt was 
not there, and had nothing to do with the goods, circumstances which his 
lordship thus referred to as material, and which are found reversed in the 
case before me ; and he added that the bankrupt’s name on the door alone 
was not enough to make the apparent possession his, and he applied a test 
—which I think decides the present case—by putting the question, 
“ Whether any person who went there would conclude that the bankrupt 
was in the sole possession of the goods?” answering that he would not. 
Mellish, L.J., however, made observations which were relied on for the 
applicants before me. After referring to the practice of giving symbolical 
possession by the delivery of a chair, or by putting a person in possession 
as one of the bankrupt’s family, leaving him as much the apparent owner 
as before, he said the words apparent possession were aimed against such 
transactions, but that taking actual possession satisfies the Act. He, how- 
ever, did not dissent from the Master of the Rolls, and explained that, 
when he had said “ actual possession,” he meant actually visible possession, 
such a possession that any one exercising ordinary vigilance can see it. 
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For these reasons I think the construction, which seems to me the natural 

construction of the Act, is supported rather than excluded by authority. 

I am of opinion that the application must be refused with costs, and I 

order accordingly ; the order, as arranged between the parties, to be dated 

after they have had notice given of my decision from the registrar. 
Application dismissed, with costs. 


Tue Bank oF Encianp.—The City Press states that a branch of the 
Bank of England will be opened at the Royal Courts of Justice in the 
course of October, to which will be attached the Chancery Pay Office at 
present existing in that building. 





Action on A Brau or Excuanet.—In the Lord Mayor’s Court, before 
the Recorder and a common jury, the case of Warren v. Parry was heard. 
It was an action to recover £96. 18s. on a bill of exchange drawn by Mr. 
Swain, a solicitor, upon the Defendant, payable at three months after 
date, which the Plaintiff discounted, and which on presentation was dis- 
honoured. The Defendant pleaded that the signature to the bill was a 
forgery. The Plaintiff was an auctioneer in the City, and the Defendant 
was a nurseryman, carrying on business at the Rose Nursery, Mottingham, 
Kent. The bill was dated 24th January, was drawn by Mr. Swain, alleged 
to have been accepted by the Defendant, made payable at Messrs. Smith, 
Payne and Smith’s bank, and returned on presentation, marked “N.S.” 
The defence was that the signature to the bill, which purported to be 
that of the Defendant, was a forgery committed by a clerk in the employ 
of Mr. Swain, named Jarvis, who took advantage of his employer’s absence 
through illness to perpetrate a fraud. In support of the Defendant’s case, 
the Defendant and Mr. Swain were called. He said at the time in question 
Jarvis had the management of his (Mr. Swain’s) business in the City. 
The Defendant was an old client in the office, and being in want of £100 
applied to Mr. Swain’s office for an advance, Jarvis took him to Mr. 
Swain’s private residence at Wood Green, and Mr. Swain consented, rather 
than advance the Defendant £100, to lend him his: name on a bill for 
£96. 18s. He put his signature to it, but the Defendant did not. Jarvis 
gathered up the bill with other papers and left. After that nothing was 
known of the bill till notice of dishonour was given by the Plaintiff, when 
it was discovered that the signature was a forgery. On the question of 
forgery, on the part of the Plaintiff the evidence of Mr. Arthur Greaves, 
cashier, inthe employ of Messrs. Smith, Payne and Smith, where the 
Defendant banked, was that the signature on the bill was a good forgery 
if it were one at all. On the part of the Defendant, Mr, Swain swore dis- 
tinctly that the signature was not that of the Defendant, but he believed 
it to be that of Jarvis, who had robbed him of over £2,000,—The Jury 
found for the Plaintiff. 


Ex parte Finptay ; Re Cotte. 
Bankruptcy—Joint and separate estate—Proof for interest, 
(Before James, Baaeattay, and Lusu, L.JJ.) 


A. W., trading as CO. and Co., partners, were jointly, and also separately, 
adjudicated bankrupts, and F. and Co., were entitled to prove for £5,000 
' (paid by them as acceptors of bills drawn by C. and Co.) against either 
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the joint estate or the separate estates, as they should elect. F. and Oo. 
elected to prove against the separate estates, and received dividends on 
those estates to the amount of 20s. in the pound on the £5,000, the separate 
estates being more than sufficient to pay them that dividend. The joint 
estate was insufficient to pay the joint creditors 20s. in the pound, even if 
the surplus of the separate estates was carried over to the joint estate with- 
out paying F. and Co. their interest. 

Held, that F. and Co. were not entitled to receive any dividend from the 
separate estates in respect of interest accrued after the date of adjudication 
until all the joint and separate creditors had been paid 20s. in the pound 
on principal. 

Re Joint-Stock Discount Company (21 L. T. Rep. N. 8. 626; L. Rep. 
5 Ch. App. 86) distinguished, 


Alexander Collie and William Collie, trading in London and Man- 
chester, as merchants, under the firm of “ Alexander Collie and Co.,” 
were adjudicated bankrupts on tho 19th Aug., 1876, and on the 6th Sept. 
John Young was appointed trustee. 

J. D. Findlay and Co. having paid £5,000 on certain bills of exchange 
drawn on them by A. Collie and Co., which payment was alleged to have 
been caused by the fraudulent conduct of A. Collie and Co., by their not 
providing for and paying the amount of the bills out of the proceeds of 
certain goods purchased as the joint account of A. Collie and Co. and 
Findlay and Co., claimed to prove for the £5,000 against the joint estate 
of A. Collie and Co., and also against the separate estates of Alexander 
Collie and William Collie. The trustee rejected the proof as against each 
separate estate, holding that the right of proof was against the joint estate 
only ; but on appeal, Mr. Registrar Murray admitted the proof for £5,000 
against each separate estate, but ordered that Findlay and Co, were not to 
be entitled to receive dividends upon their proofs from both the joint and 
separate estates, but before receipt of any dividends were to elect whether 
to receive dividends from the joiné estate or from the separate estates, 
Findlay and Co. elected tq receive dividends from the separate estates. 

Dividends were subsequently declared in respect of the two separate 
estates which were sufficient to pay Findlay and Co. a sum which would 
have exceeded 20s. in the pound. They, however, only received from the 
separate estates dividends enough to pay them 20s. in the pound, but the 
separate dividends were taken without prejudice to their right (if any) to 
receive interest upon the £5,000. 

The dividend declared on the joint estate was only 1s. 6d. in the pound, 
and the joint estate was insufficient to give the joint creditors 20s. in the 
pound, even if the surplus of the separate estate was carried over to the 
joint estate without paying interest on Findlay and Co.’s claim. 

Findlay and Co. claimed to be entitled to receive dividends from both 
separate estates until they had been paid 20s. in the pound in respect of 
interest at £4 percent. from the date of the payment of the bills until 
repayment, 

The trustee contended that they were not entitled to interest at all, and 
that, if so entitled, they had no right to claim interest until the joint 
creditors had received 20s. in the pound. 

The above facts were embodied in awritten statement which was sub- 
mitted for the opinion of the court, and Mr. Registrar Hazlitt, sitting as 
Chief Judge, on the 9th March, 1881, refused to allow the proof for interest 
at any rate until the joint creditors had received 20s, in the pound, 
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Findlay and Co. appealed. 

J. Stirling for the appellants.—The appellants are entitled to receive 
dividends from both separate estates until they have been paid interest as 
well as principal. Where a creditor has a right of proof for the same debt 
against the estates of two companies in liquidation, he may receive 
dividends from both estates till the full amount of his debt and costs has 
been satisfied : 

Re Joint Stock Discount Company, 21 L, T. Rep. N. 8. 626; L. Rep. 5 Ch. 

App. 86. 

In that case Selwyn, L.J., said the rule was the same in bankruptcy, and 
that the rule as to not taking dividends towards payment of interest 
accrued after bankruptcy “is not meant at all to interfere with the rights 
of the creditor, if he can get them from other sources, combined to bring 
together from all these sources, everything that he can until he is paid, not 
only his principal, but all his interest also; indeed till the debt is entirely 
satisfied.” [James, L.J.—There were two liquidations in that case.] The 
same judge ina later case says: “Although the proof in terms is in 
respect of principal, that does not amount to any appropriation at all, or 
preclude the party who has proved from appropriating the sum received 
for the payment of interestso long as interest is due: ” 
Segre, L.J.—The creditor is entitled to go against the separate estate 
or the whole amount, and retain his security against the joint estate. ] 
The separate estate is only brought in in case of a surplus remaining after 
the separate creditors have been satisfied out of it : 

James, L.J.—The rule in bankruptcy is very clear. When creditor is 
competing with creditor, interest which has accrued due since the adjudi- 
cation cannot be claimed till all the creditors, both joint and separate, 
have received 20s. in the pound in respect of the principal sums owing to 
them. The appeal must be dismissed with costs. 


HOUSE OF LORDS. 


(Before the Lonp CHANCELLOR (Selborne), Lorps BLACKBURN and 
Watson.) 


Tue Mayor, &c., orf Lonpon v. THE Lonpon Jomnt Stock Bank. 


Non-liability of Joint Stock Banks in City of London to the process of 
foreign attachment of Lord Mayor’s Court, on appeal from the Court of 
Appeal in England. 

A payment made under compulsion of law is the only payment which will 
discharge a garnishee from his liability to his original debtor; and as 
the customary process of the Mayor’s Court of London to enforce obedience 
to an order of foreign attachment is personal only, and cannot be applied 
to a corporation aggregate : 

Held (affirming the judgment of the court below), that a corporation aggre- 
gate cannot be brought as garnishees within the custom of foreign attach- 
ment existing in the Mayor’s Court, and that a corporation aggregate so 
cited may maintain prohibition. 

Tus was an appeal from a judgment of the Court of Appeal (James, 

Baggallay, and Bramwell, L.JJ.), reported in 42.“ Law Times Reports,” 

N.S. 747, which had affirmed on different grounds a judgment of the 
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Common Pleas Division (Lord Coleridge, C.J., Brett, Grove, and Lindley, 
J.J.), reported in 33 L, T. Rep. N. 8. 781. 

In March, 1874, Sarah Griesie!l commenced an action in the Lord 
Mayor’s Court against Thomas Griesiell to recover a sum of £72. 18:., 
and sued out, according to the forms of that court, and served on the re- 
spondents, who-were an incorporated company, a process of foreign 
— to attach moneys of Thomas Griesiell alleged to be in their 

ands, 

The respondents moved for a writ of prohibition, and were ordered to 
declare in prohibition. The appellants thereupon pleaded the custom of 
foreign attachment in the City of London, and justified under that custom. 
The respondents demurred and the Common Pleas decided in their favour 
on the demurrer, as reported, holding that the custom did not apply toa 
corporation. On the case coming before the Court of Appeal, that court 
ordered a special case to be stated by an arbitrator, setting out the facts 
relating to the practice under the custom of Foreign attachment. The 
Court of Appeal, on the special case, decided against the appellants on the 
ground that the customary process had not been strictly followed in fact, 
. The Mayor and Aldermen of London then appealed to the House of 

ords. 

Their Lordships gave judgment as follows :— 

The Lorp CHancettor (Selborne).—My Lords: This question arises 
upon a prohibition obtained by the respondents against the appellants, the 
Corporation of London, to prohibit certain proceedings against the re- 
spondents, who area corporation aggregate, by way of foreign attachment 
according to the custom of the City. The case in the first instance came 
before the Common Pleas Division of the High Court of Justice upon 
demurrer ; the demurrer of course assuming the facts, as stated by the 
corporation, to be true. According to these facts, as they were then 
pleaded, the custom appeared in all respects to have been followed in point 
of fact; that is to say, the different steps and proceedings appeared to 
have been taken according to the custom as anciently certified, subject to 
this question only, whether the custom so followed was applicable to a cor- 
poration aggregate. The Common Pleas Division held that it was not; 
and the substantial point to be now determined is, whether that decision, 
upon those pleadings, was right; for which purpose we must leave out of 
sight all variance between the facts as they really were and the facts as 
pleaded. When the case was brought before the Court of Appeal, both 
sides agreed that it would be convenient to have the facts before the 
court as well as the pleadings, in order that the question of substance 
might be determined upon the true materials in that stage, instead of 
being postponed to be determined afterwards in some other way. A special 
case was accordingly stated, by which it appeared that all the preliminary 
and introductory proceedings pleaded as having taken place were merely 
fictitious, and had never taken place at all. Other facts of importance, 
with regard to the practice under the custom at different times, were also 
found by the special case, and it was agreed that, for the purposes of the 
decision of the demurrer upon appeal, the court should take judicial notice 
of all the facts so found by the special case. I pause to observe that, 
under those circumstances, there was really no question whether the 
custom itself, such as it was certified to be in ancient times, if followed 
in fact, in a case properly falling within it, was good or bad; and nothivg 
which has taken place in the case, nothing which may now take place in 
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your Lordships’ House, will, in my opinion, throw any doubt upon the 
validity of that custom if duly and properly followed in cases which really 
fall within it. Upon the facts as stated in the special case the Court of 
Appeal held, first, that the custom had not been followed in divers neces- 
sary points, as to which fictitious statements had been introduced upon the 
City record; and secondly, that the demurrer, taking into account both 
the original pleading and all the new matter, of which, according to the 
agreement, the court was to take notice, had been properly disposed of by 
the Common Pleas Division. In this state of things there is now only one 
question really before your Lordships, and that is whether a corporation 
aggregate is within the custom. It was not seriously disputed at the bar 
that the custom as it had been anciently certified, which alone could be 
binding, required that there should be a real defendant, and real pro- 
ceedings taken with a view to summon him, and to put him in default, 
before a foreign attachment could issue upon his goods, or his debts, in 
the hands of, or due from a third person in the City. It was admitted 
that there had been in this case no such proceedings, and it was felt, 
therefore, that the judgment of the Court of Appeal upon the whole facts 
was one which it would not be possible to disturb. The argument was in 
substance confined to the question upon the demurrer, into which of course 
these facts contradicting the matters pleaded could not enter, although 
the other facts as to the custom and the practice under it found 
by the special case can now be taken judicial notice of as they were in 
the Court of Appeal. Addressing myself to that question, which I con- 
sider the only one before your Lordships’ House, namely, whether a cor- 
poration aggregate is within this custom or not, the first matter which it 
is proper to consider is the nature of the custom itself. Foreign attach- 
ment is an incidental process against a defendant to a suit who has not 
appeared, having been summoned according to the course of the court, to 
compel his appearance. The only thing which makes such a custom 
reasonable at all, and capable of being sustained in law, is, that the court 
which has jurisdiction over the defendant is, in substance, by this custom 
acting against the defendant alone to compel his submission to that 
jurisdiction. For this purpose it arrests or attaches his goods within the 
jurisdiction, or the debts owing to him within the jurisdiction, which are 
equivalent to his goods, by way of security to enforce his appearance, in 
whatever hands they may happen to be found. The stock-holder, the per- 
son in whose hands these goods of the defendant may be, or from whom the 
debt is due to the defendant, has no interest in this matter, and does not 
suffer in any interest of his own, so longas he is properly indemnified ; 
and the custom, if duly followed, indemnifies him, As against the gar- 
nishee, that is the third party, the stakeholder, the whole proceeding is res 
inter alios acta. He is no party to the suit; no judgment in any proper 
sense of the word can pass against him in that suit, or be 
executed against him on any principle which is applicable to 
a defendant before a competent court. In order to bind him, and in 
order also to indemnify him, the custom must be strictly applicable to the 
case, and it must be followed in all material points. The effect of the 
custom, when so followed, when the goods in his hands are delivered over, 
or when the debt due from him is paid, or security given by him for. its 
payment if it is not payable at the time, is to discharge him, not by virtue 
of the terms of his contract, but against that contract, and without the 
consent of the bailor or creditor, from all further liability for the goods 
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or money to which the bailor or creditor was entitled. That is the pecu- 
liar effect of the custom ; and upon what principle is it possible that such 
an effect can be produced? On one principle only, that of a delivery or 
payment by compulsion of law. If that element were absent it would be 
impossible that he could be absolved, as against his creditor, from a debt 
which he has paid without the creditor’s authority, to a person to whom 
it was not payable by the contract. But if it be by compulsion of law, 
then he is discharged, It may be by compulsion of law if the custom is 
reasonable ; and the custom being long established is notin law unreason- 
able, so long as its operation and effect is strictly limited to its proper 
object, that of compelling the submission of a defendant in an action duly 
instituted against him in a competent court to the jurisdiction of that 
court in that action; and so long as it is pursued only against that which 
is ascertained to be the property, or the debt, of that person, the defend- 
ant in the action, in the hands of the garnishee; therefore execution, by 
some process of law which amounts to compulsion, is indispensable for 
this purpose, is indispensable for the indemnity of the garnishee, and 
therefore indispensable in order that the garnishee should be bound. 
And so it appears to be, according to the certificate given by the Recorder 
Starkey, in the year 1482, in the case of Bourgchier v. Colyns (L. Rep. 
2H. L. 242, n.): “After such security found, and execution of that 
sum so in the hands and custody of that other person attached and 
defended, had by the plaintiff in the same plaint, such other 
person should be discharged of the same sum against the de- 
fendant named in tke plaint aforesaid, and the same defendant should 
likewise be discharged of so great a sum of the debt specified in the 
same plaint against the plaintiff named in the said plaint.” When 
the certificate says—after such security found,’ that means, security 
which is to be given for restitution within a year and a day, if the defen- 
dant appears and gives bail asthe custom requires. That having been the 
essential condition of the discharge of the garnishee according to their 
ancient certificate, the modern cases of Wetter v. Rucker (1 Bro. & B. 494), 
which was not the first case of the kind, for earlier authorities are referred 
to in it, and M‘Grath v. Hardy (4 Bing. N. C. 782) show emphatically that 
the whole effect of the custom against the garnishee depends upon the 
fulfilment of that condition. Without execution it is nothing; without 
execution the payment is voluntary, and all the other proceedings leave 
him, although he hands over the goods or pays the money, still liable to 
his original creditor. Now what is execution within the meaning of that 
principle? LIapprehend it is that process of the court against a garnishee 
which, if disobeyed, the court can and will enforce against him. It is not 
necessary to refer to the form of that process. I rather think, from the state- 
ment in the special case, that it must be what is there set out, an authority 
from the court to its officer to receive the debt, if it be money, or the goods 
if itbe goods. In that state of the case, that being the principle by which 
it must be governed, we have nothing to do here with the question whether 
the mere terms of the custom, as certified by Starkey and stated in other 
ancient books, would by themselves show that a corporation is excluded. 
It may be assumed that they do not. Starkey in his certificate states the 
custom thus: “It shall have been testified and alleged by the plaintiff 
that any other person, for whatever reason, should be indebted to the 
defendant in any sum of debt.” No doubt, as far as these words go, there 
is nothing to prevent a corporation from coming within the custom, because 
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the word “ person” might be applicable to a corporation unless there 
were something in the context to exclude it; and in the mere reason of 
the thing, if in all other material and necessary respects the custom could 
be pursued against a corporation, there would not appear to be any objec- 
tion to undertaking the word “ person” there in as large a sense as it is 
capable of in law. The same remark applies to the Liber Albus and the 
City Law, which is a translation from it. Inthe City Law the words 
are —“ where it is alleged that the defendant hath goods and chattels or 
debts in other’s hands or in other’s keeping within the said city.” 
These words are certainly large enough to include a corporation, 
if in all other necessary respects the custom could be applied 
to it. But the question is whether that which is of the essence of 
the custom, in order to bind the garnishee and to discharge him, 
can be done in the case of a corporation; whether the custom 
provides any means of enforcing the delivery of goods, or the payment of 
a debt, against a corporation garnishee? If it does not, then, according 
to principle and according to the authorities, a payment by the corpora- 
tion would be voluntary, as was decided in Wetter v. Rucker (ubi sup.) 
Though everything else may have been done which the custom would 
authorise, yet it has not been brought to the point of compulsion in law 
—which it cannot be, if there are no means of compulsion in law; the pay- 
ment is voluntary and the garnishee is not discharged. I do not think we 
have here anything to do with the question whether a corporation can or 
cannot be sued as a defendant in the Lord Mayor’s Court. That,as I 
understand the matter, does not depend upon custom. The City courts 
are held under the City charters; and, if there be nothing to prevent a 
corporation from being sued, I am not at all satisfied that there are not 
processes of the City courts by which a judgment of that court may be 
executed either in favour of a corporation plaintiff or against a corpora- 
tion defendant. When in a court of competent jurisdiction final judgment 
passes against a defendant upon a matter in dispute, execution follows by 
all the ordinary legal means, and the court will employ all its inherent 
powers to enforce its judgments. The City court, in that respect, would 
be like any other of the courts of the realm. Of these inherent powers to 
enforce judgments the writ of fi. fa. is one, and there are other writs 
analogous to it; and against a corporation there is also sequestration or 
distringas. There is, therefore, according to the ordinary law, and, having 
regard to the inherent powers of courts to enforce their judgments, no 
apparent difficulty in using against a corporation those means which are 
as effectual against a corporation as against anybody else, one of which 
is specially adapted to the particular case. These considerations, how- 
ever, are inapplicable to the case of a person who.is not a defendant sued 
by any plaintiff in a court of competent jurisdiction, and is not amen- 
able as such to the ordinary process of that court, but is affected only 
by a collateral process against another person, the defendant in the suit. 
There are no ordinary means; there are no inherent powers of the court 
when the court is dealing, not with a defendant who has had final judg- 
ment against him, but with a mere stakeholder who is not a party. As 
to such a person, everything must depend upon the custom alone ; nothing 
can be doue which the custom cannot be shown to authorise. Fi. fa. is 
clearly inapplicable in such a case, because there is no judgment against 
the garnishee in any true sense of the word; certainly there is no final 
judgment to be executed. With regard to distringas or sequestration, 
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those are processes which might perhaps have been available if there had 
been a custom to use them; but if there is not such a custom shown, I 
know no principle of law from which you can infer or imply that they 
are to be used merely for the purpose of bringing within the custom a 
legal person who otherwise could not be put in the position of having to 
. pay a debt by compulsion of law. The only customary mode of execu- 
tion against a garnishee of which any proof has been offered is a process 
in personam to compel obedience to the attachment, on the principle, I 
suppose, that the court, having authority founded on its jurisdiction 
against the defendant in the action to attach that defendant’s goods, or 
a debt due to him, when it exercises that jurisdiction, and gives notice 
of it in the customary manner to a third party, the garnishee, he is 
bound to render obedience to that lawful order. It is upon the footing 
of personal disobedience to an order binding on him in a case where 
there is no jurisdiction against his property, but only against his person, 
that by personal. process his obedience to that order is secured. It is 
admitted that Gascoyne v. Penyke (Rolls and Memoranda A. 19, Roll 19), 
@ very ancient case, decided in the year 1374, is the only authority which 
can be discerned in which anything else than personal process clearly 
appears to have been used. I say “clearly appears,” because it was con- 
tended that you might infer from another case which I will presently 
mention that there had been some other process. But it is stated in the 
special case that there is no authority discoverable for the use of any but 
personal process except Gascoyne v. Penyke, and that statement was not 
otherwise disputed at the bar than by suggesting that you might infer 
that something of the same kind had taken place in one or two other 
instances in which it did not expressly appear. Now Gascoyne v. Penyke 
has really been given up at the bar. I do not think it can possibly be 
reconciled with what appears upon the whole course of the practice under 
the custom, from Starkey’s certificate downwards, because in that case 
the process of fi. fa. against the garnishee’s goods was ordered to be issued 
and executed in the first instance, and, if nothing could be taken under 
that, then the present process of capias was to be resorted to. It is 
admitted on all hands that the practice under the custom has been to 
issue at once the personal process of capias against a person subject to 
that process; and therefore to interpose, as something to come before it, 
the very different process of fi, fa. is wholly inconsistent with the practice 
which is proved to have been followed. An ingenious, and, if the record 
would admit of it, a not improbable explanation of that case of Gascoyne 
v. Penyke was suggested at the bar. It was this, that there had been in 
that case a prior proceeding in which the garnishee had appeared, and 
admitting the justice of the plaintiff’s claim as against the defendant, as 
he had made it in the action or suit, admitted also that he was himself 
authorized to receive, but had not at that time received from two particular 
debtors moneys which were due from them to the defendant. Thesuggestion 
was that if the custom under these circumstances was duly followed, the 
court, when he made that admission, would have adjudicated against him 
that when he received those moneys from those persons he should pay 
them over, according to the custom, to the officer of the court for the 
purposes of the suit; and not only so, but that he should then and there 
give security—his own and that of sureties, or perhaps his own alone— 
that he would make that payment ; and that the fi. fa. ultimately issued 
would have been founded on the security which he was assumed to have 
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given upon the former occasion. The difficulty that I felt in accepting 
that as a satisfactory explanation was this, that I cannot understand how, 
if that had been the foundation of the proceeding, the record could have 
been drawn up in a form which tvok no notice of the fact that any such 
security had been given, and that difficulty the learned counsel was not 
able to remove. But all which it can be necessary to say about that case | 
is, that either that is the true explanation, which makes it inapplicable 
to the present case, or, if that be not the true explanation, then it stands 
alone, and is in contradiction, not only to the custom as certified and 
stated in the books, but to the custom as it has since been uniformly 
followed. Your Lordships cannot possibly take it as an authority that 
according to the custom fi. fa, can be issued against a garnishee; and I 
greatly doubt whether, if such a custom had been set up, it could have 
been maintained as reasonable, the jurisdiction of the court against the 
garnishee being simply and solely against him as a stakeholder of the 
defendant’s goods. To issue a fi. fa. against the goods of the garnishee, 
who is not before the court to answer for himself at all, but has only to 
answer for specific property of another in his hands, would seem to be 
inconsistent with that principle. With regard to the other case, as to 
which it was said that we ought toread between the lines something im- 
plying some process against goods different from personal process, the 
case of Huet v. Massana (Locke garnishee) in 1446 (Rolls and Memoranda, 
A. 73, R. i2—15), I can only say that 1 am unable to read that as it 
was put by the learned counsel at the bar. I cannot see in it any indi- 
cation whatever of a departure from the ordinary process. The words 
“arrest”? and “attachment” are used, but solely with reference to the 
goods of the defendant. The whole record, if examined from beginning 
to end, appears to me to be perfectly consistent with the supposition 
that nothing else was done than to serve upon the garnishee that 
final process, in the ordinary course of attachment, which introduces the 
power of compulsion by personal process. The man against whom that 
was done, Locke, set up a claim of privilege, because he was going on legal 
business to one of the courts at Westminster, He said there was a privi- 
lege, not only that a man should not be molested himself in respect of his 
own goods, but also that he should not be molested in respect of the goods 
of anybody else in his hands. It is unnecessary to say how far such a 
notice of privilege could have been entertained ; however, that was his 
ground, and what he complained of was that the goods of another person 
in his hands were attached—simply attached as I assume from the rest of 
the record—by that which may be described as the final process of attach- 
ment, which would be equivalent to execution, though not in this case 
actually followed by capias, while he was so engaged. In my judgment 
there is no evidence on that record of anything but the ordinary practice 
of attachment under the custom. Then precedents of corporations against 
which this process of attachment has actually been used, from the year 
1796 downwards, have been referred to. It is not necessary to examine 
those precedents with any minuteness. It was admttted that it does not 
appear, as to the earlier of them, that anything was done which 
would indicate submission on the part of the corporations to the 
process; much less that any form of compulsory process was issued 
against any of those corporations for disobedience, But there is an 
observation which tends to deprive that whole series of precedents, although 
going back for nearly a century, of the weight which, perhaps in 
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many cases, might be due to recent practice as evidence of an older 
custom, and that is that the present special case states that for along time 
past, which I cannot but infer may reach farther back than 1796, practices 
inconsistent with the custom, fictions instead of facts, such as in this very 
case have been admitted to be departures from the custom, have prevailed 
in the City. When we have evidence of such irregularities in proceedings 
nominally under the custom, these modern instances of attempts to apply 
the custom to corporations cease to have the weight which possibly they 
might have had if it could have been shown, first, that in all other respects 
during that period it had been the practice to pursue the custom with 
propriety and regularity ; and, secondly, that in these cases against cor- 
porations the attachments had been made effectual, either by submission 
of the corporations to the process, without its being ever questioned in 
any court by their creditors, or by some means of compulsion having been 
actually used against them. "When we examine the matter a little farther 
.I think it becomes more and more apparent that the custom does essen- 
tially require personal process against a garnishee as the only mode of 
enforcing his obedience. In the special case we are told that, although 
from the year 1852 down to 1872, that is, within the last thirty years, 
there were numerous instances in which moneys in the hands of corpor- 
ations aggregate had de facto been attached in the Mayor’s Court, and 
judgment signed against the garnishee, and although in many of those 
cases execution had been actually issued, and the money paid by the garn- 
ishee under that process, yet we are also told that “ the process issued has in 
every instance been in the form of a capias,” that is, personal process ; “ the 
direction to the serjeant-at-mace’ being to take the City Bank, or the 
Peninsular and Oriental Steam Navigation Company, or whatever the 
corporation might be.” It therefore appears that within a period of time 
so recent as to be of no weight in the case, to say nothing of the other 
irregularities which were customary during that period, to which I have 
already referred, this process has been used against corporations, and with 
effect in this sense, that garnishee corporations have paid money, whatever 
risks they may have run by it. But so far from any attempt being made 
to claim the right of enforcing that process against corporations, even 
during that period, by any other than personal process, the uniform pro- 
cess has been to issue a capias, assuming that the body of the City Bank, 
or that the body of the Peninsular and Oriental Steam Navigation Com- 
pany, could be taken, and, I suppose, put into prison, or detained in 
custody in some manner unexplained. Nothing can more strongly show 
that no other mode of making this attachment compulsory upon any gar- 
nishee was known. There is another attachment in the special case which 
is material upon this subject, and that is that whenever a garnishee chose 
to appear, upon his appearance he had a right, as of course, to say that he 
owed nothing to the defendant, and had no goods of the defendant’s 
in his hands. But if he chose, for this or any other purpese, to 
appear, then, before he could be heard or could plead at all or make 
his defence, “he was obliged to find sureties to be present from court 
to court until the plea of foreign attachment should be ended, other- 
wise he was committed to prison. Except on compliance with that con- 
dition, the garnishee would not be allowed to make his defence. Howcana 
corporation be present from court to court? It is said “by attorney.” 
But if the subject is to have the means of committing him to prison if he 
does not obey the process, I apprehend that the presence of an attorney 
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would be of exceedingly little value. Not only was he to give security 
to be present from court to court, but “otherwise he was committed to 
prison. How could a corporation be committed to prison? The 
sureties he gave, if he gave sureties, were not that he would pay 
the amount if the issues were found against him, but that he should 
be present in the body from court to court until the plea of foreign 
attachment was determined ; not present by his attorney, but present in 
the body, that his body should be taken if he was guilty of disobedience 
to the lawful orders of the court. That this is an accurate statement is 
clear from several of the ancient authorities. There is acase which arose 
on habeas corpus in 1448, Welles’s case (Rolls and Memoranda A. 70, 
R. 5), and by the return it appears, after stating the preliminary pro- 
ceedings, that goods in the hands of Welles belonging to the defendant in 
the action were adjudged to be delivered according to the custom of the 
City to the plaintiff in the action, and that “the said John Welles,” the 
garnishee, “named in the same writ, for that he was summoned and 
came not according to the custom of the said city, by default was 
condemned by the foreign attachment aforesaid—whereupon, accord- 
ing to the custom of the City,” at the instance of the plain- 
tiff, one of the serjeants-at-mace was “commanded to attach by 
his body the said John Welles, and cause him to be led to the prison of 
the lord the king—there to remain until the said John Welles should 
satisfy the said plaintiff of the said sum.” It was not to distrain his goods, 
not to levy anything upon them, but to attach him by his body. We have 
also examples of the form of security given when submission to the court 
was not made. There is a precedent of the year 1680, where Ayliffe was 
the name of the garnishee: (Returns to Writs, City Archives, vol. III. 
f.20b.) The defendant Hayden was attached by £20 in the hands of 
Ayliffe, and Ayliffe was warned to appear at the suit of the plaintiff. He 
appeared and found sureties “to have his body from court to court until 
the end of the plea.” Inthe case of Gooch v. Loveland (Returns to Writs, 
City Archives, vol. I. f. 139 b.) the proceedings were similar, and the 
party did not produce his body according to the engagement. Francis 
Haddon, the garnishee, had given as sureties persons named Edney and 
Lench. The security was “ to have, &c.” (and no doubt that means his body) 
“ from court to court until the end of that plea, &c., according to thecustom.” 
Afterwards the garnishee, Frances Haddon “ by and at the instanceof his 
mainpernours aforesaid ”’ (that is, his sureties), “ was committed to the 
prison of the lord the king in the counter of the Poultry of London under 
the custody of us, the aforesaid sheriffs, there to remain until the end of 
the plea of the attachment aforesaid.’’ These examples show that the cus- 
tom was, if the garnishee did not appear, to commit him to prison; and if 
he did appear, and time was given for further proceedings, to take security 
for his personal appearance from court to court ; and, if he made any sub- 
sequent default, then also to commit him to prison. Committal to prison 
is the only way in which, according to the-whole course of these precedents 
and the finding inthe present case, the garnishee could be compelled to 
obey ; and that, as 1 have already said, rests upon an intelligible prin- 
ciple. Nothing more need be said to show that such a custom cannot be 
applied to acorporation, because it fails in this essential and indispensable 
point, that it cannot, as against a corporation, have the force of compul- 
sion in law. Upon these grounds I think that the judgments under appeal 
are right and should be affirmed; and I so move your lordships. 
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Lord Buacksurn.—-My lords: I have come to the same conclusion. 
I think it necessary to observe, in the first place, upon the way in which 
the point is raised, in order that it may be.seen what the House really has 
to decide. The declaration in prohibition 1s on this ground: the plaintiffs 
in prohibition allege, and truly allege, that they are a body corporate, or 
corporation aggregate, and they assert that “according to the law of this 
kingdom of England, the plaintiffs, as such corporation as aforesaid, are 
not liable to any process of foreign attachment issuing out of the Lord 
Mayor’s Court,” yet that proceedings are taken to enforce a foreign 
attachment against them, being a body corporate, which the other party 
threatens to do by ji. fa. and otherwise against the goods “ of the plaintiffs.” 
Such is the declaration in prohibition. That is met by these pleas: the 
first plea denying that they are a corporation is, of course, a mere idle 
plea. The second says that “ the plaintiffs, as such corporation, were and 
are liable to the said process, and the said court had and has power and 
authority to attach moneys, goods, and effects of the defendant in the 
said suit.” That is a traverse, raising the question whether the custom 
does apply to a corporation or not, and that will be, of course, the main 
question in the case as raised here. But besides that, the defendants 
pleaded a special plea, which would be perfectly good if it had been 
applied to an ordinary garnishee. They pleaded this custom of foreign 
attachment in the City, setting it out as it has been certified often enough, 
the words of the old certificate being, “If any person found in the City is 
indebted,” and so on. The word “ person’’ might include a corporation 
or it might not ; that is not expressed, and I shall have to say a word or 
two about it by-and-by. But then they proceed to state the facts, and 
there is this material averment: “ At the petition of the said Sarah 
Griesiell, then and there made to such court by her said attorney, and by 
virtue of such plaint, it was then and there commanded by the said court 
to one of the serjeants-at-mace of the said mayor, and a minister of such 
court, that he, according to such custom, should summon the said Thomas 
Griesiell to appear at the same court, so holden before the mayor and 
aldermen of the said City, to answer the said Sarah Griesieli in the plea in 
such plaint specified, and that the said serjeant-at-mace should return and 
certify what he should do by virtue of the said precept; that afterwards at 
the same court the said serjeant-at-mace, according to such custom, returned 
and certified to the same court that the said Thomas Griesiel] had nothing 
within the said City, or the liberties thereof, whereby he could be sum- 
moned, nor was he to be found within the same, and thereupon the said 
Thomas Griesiell was then and there at the same court solemnly called, 
and did not appear.” That is the form of the averment which has been, 
I think, in all the pleas of foreign attachment since foreign attachment was 
first pleaded, which is now for five hundred years and more, and imperfect 
ag is the security that the defendant should know of the foreign attachment, 
and that his moneys in the hands of his debtor should not be taken away 
without notice, there is some security there given, namely, that the serjeant- 
at-mace, a responsible officer, should have tried to find the defendant, 
that he should not have been able to find him, and that he should not have 
been able to find anything by which he could summon him. It gives an 
imperfect security, perhaps, but it gives some security that his goods shall 
not be taken behind his back ; and that security it is, and, I apprehend, 
that security alone, which has prevented the custom of foreign attach- 
ment from being held to be utterly unreasonable and void as against a 
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defendant; the reason being that this does give some security, that, ex- 
cept in cases where the defendant, having been within the City, has 
absconded, leaving nobody to look out for him, and has, moreover, left no 
property within the City that is not in the hands of another, except in 
such cases he shall have an opportunity of appearing before the plaintiff 
comes upon his debtor at all. ‘Chat is clearly material, and, indeed, a neces- 
sary averment in the plea. There was a demurrer to that plea, and upon 
demurrer the avermeat must be taken to be true. The object of the 
demurrer, no doubt, was to raise the question for the judges in the Common 
Pleas Division to determine upon what they took judicial notice of, namely, 
the custom of foreign attachment, whether or no the custom of foreign 
attachment did apply to a corporation aggregate as garnishee. There is 
considerable difficulty in saying how that question could properly be 
raised as the case then stood ; I do not say that it might not be, but I say 
that there is very considerable difficulty about it; for, although the courts 
do know and take judicial notice of a great many of the customs of the 
City of London, and of the custom of foreign attachment in particular, 
there might be a good deal of dispute as to whether it was not possible 
that some customs might exist of which the courts had not yet taken 
judicial notice; and when the case went up to the Court of Appeal on the 
demurrer, I understand that Mellish, L.J., pointed that out, and said that 
to raise the real question before the court it was necessary that the issue 
of fact, particularly the issue upon the second plea, should be ascertained, 
or, if not necessary, at all events highly desirable that that should be done 
before they decided the question, and I think he was perfectly right in 
that. Accordingly it was arranged and agreed that it should be done, and 
that then the argument should be resumed; and there was an order of 
reference made to have the matter settled upon the terms which are there 
mentioned by anarbitrator. That has been done, and a special case has 
been stated. Now it is not expressly stated upon that order what 
arrangement was made, but it is obvious enough. I think that the spirit 
of what was then agreed to was this: that if there should be 
any difficulty upon the demurrer to the plea, and upon the plea, 
both should be amended. They would have been amended of course 
in every particular that was requisite in order to raise the real 
question ; and if there should be any difficulty as to that, we have to 
look to the facts as found upon the special case, to see what the custom 
really was, and accordingly, without any attempt to shrink from it, it 
has been so argued before us. I do not enter into the inquiry of what 
amendments precisely might have been required upon the demurrer to 
the plea, or whether the question was rightly raised upon the demurrer 
to the plea or not. I think that is all put aside by this arrangement, 
and, in fact, the point for your lordships really to decide, taking 
the whole matter together, is this : is the custom really established or not ? 
The issue of law would follow the issue of fact, if I may use that phrase. 
Then are the issues of fact to be found for the respondents or not? 
When the special case comes to be examined, it appears that upon that 
particular part of the plea which alleged what certainly is an essential part 
of the custom, and was an essential part of the plea, namely, that there 
had been that kind of justice given to the defendant, or rather that 
security that the defendant should hear of the proceedings, unless he had 
run away or absconded, which would be implied by the serjeant-at-1ace 
trying to find him and returning non est inventus (and if he returned 
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non est inventus he would be responsible for having made a false return 
unless it was true), upon this essential part of the custom and of the plea 
it turned out that it had never taken place at all. It appears that a very 
improper practice has existed for a long while in the City of London. 
They have been content to write down that these things have been done 
when they have not been done at all. I will not inquire with what object 
that was done, or how it came to be done, further than to say this; what- 
ever may be the case, if a garnishee is defending himself, I cannot doubt at 
all that the Court of Appeal was perfectly right in saying that, the question 
being raised here, there was no technical estoppel or objection of any sort, 
and that the point being raised by the garnishee it is conclusive. The 
plea is not proved in an essential part, and consequently the defendant is 
entitled to judgment. But then that turns solely upon the particular 
instance in which it has happened. It does not decide the general question 
as to the custom. Upon the general question there was an attempt made 
to argue thus: As it is shown that in the City of London the authorities 
have for a long while been abusing this process, for that is what it comes 
to, therefore the custom must be considered as forfeited and at an end. No 
authority was cited for such a propositiun, and I know of none. There is 
some authority for saying that when a body corporate has abused its fran- 
chises, those franchises may, at the instance of the Crown, be seized and 
treated as forfeited for the abuse; but I have never heard nor am I 
aware of any authority for saying, that the fact that many people 
have abused and made an ill use of this custom of foreign attach- 
ment, and have used it for purposes for which it was not intended, 
and have probably done a good deal of mischief in so doing, that 
that fact is to prevent others, innocent persons, from using the custom, 
if they use it properly. afterwards. I do not think there is any ground for 
saying that. Then we cometo the real question whichit was intended to 
raise, namely, does this custom apply to a corporation aggregate as 
garnishee? The judges of the Common Pleas Division in giving their 
judgments render reasons, which are not to my mind satisfactory, which 
led them to the conclusion that a corporation aggregate could not be 
defendant in that court. Ido not think it necessary to inquire into that 
further than to say that I do not see any reason why a corporation aggre- 
gate cannot be a defendant in the court, I think the decision of the Court 
of Krror in the reign of Charles II., in the case of The Hamburg Company 
(L Mod. 212), wasa decision that a corporation aggregate could be a defen- 
dant. I do not see why itshould not. However, it is not necessary now 
to decide that. Assuming it to be necessary and desirable that a natural 
person, being debtor to another, should be capable of being treated as a 
garnishee, and having the other’s goods attached in his hands, Ido not see 
that there is anything in the reason or sense of the thing why a corporation 
aggregate, being a debtor, should not be treated in the same way. If it 
be convenient and desirable, for instance, that Messrs. Smith, Payne, and 
Smith, the bankers, being natural persons, should have balances in their 
hands attachable, in order to force their customers to come in, itis equally 
natural and equally reasonable that the London Joint Stock Banking 
Company, although a corporation, should also be subject to the 
same liability. But that is not the question. Customs must be immee 
morial customs; we must see whether the custom has existed from 
time immemorial. Even if we are satisfied that the custom would 
be as good when applied to another subject as to one in which it has 
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existed, we cannot establish that. The Legislature might do so if it 
pleased, but nobody else can. Therefore the question comes to be, is the 
custom here applicable to a corporation aggregate? Two objections aro 
made to that. They are real and substantial objections, upon which I 
think the whole turns. The garnishee, if he is to be obliged to pay the 
money, must be discharged from paying it to his creditor. Now the 
garnishee cannot, according to the authorities, or to reason, set himself 
free towards his creditor by making any voluntary payment ; it must be a 
compulsory payment—a payment under a compulsion of law, or else he is 
not discharged. That brings us to the question can a corporation aggregate 
be compelled to pay money in this way? ‘The other way of putting it 
really involves the same question. It is of the essence of justice that the 
garnishee who is called upon to pay for a person money which is alleged 
to be due from himself to that person, should have an opportunity of 
saying, “I do not owe the money at all,”’ and should be allowed to plead 
nil habet. A garnishee, who is a natural person, can, according to the 
custom of the City of London, come in and, giving special bail or rendering 
himself, plead nil habet. He is allowed to plead that, and to say, “I owe 
nothing.” Can a corporation aggregate do that? That comes round to 
nearly the same question as this: are the customary processes of the court 
of the City such as to allow a corporation aggregate, being a garnishee, to 
come in and plead nil habet ? If not, any custom which attached to a cor- 
poration would be in itself utterly unreasonable and void, and could not 
be enforced. Now upon that the two questions which come before us are 
really nearly the same in point of fact. I can hardly call it fact; itis a mixture 
of law which the courts take notice of,and matters proved by old records, and 
one thing and another ; it is therefore a mixture of law and fact. Still it 
comes to be a question, is the process of the appellants, by which they enforce 
obedience to their orders upon foreign attachment, one which is applicable to 
acorporation? It was argued that there was something inherent in a court 
which enabled it when it made an order to enforce that order. Where it 
is acommon law order, you can enforce the order by the common law 
precess; but where it is a thing which would not be done at common 
law, but owes its validity to custom, the rule is that it can only be 
enforced by customary processes. Now, if it were established as a fact 
that corporations aggregate had been treated as garnishees from early 
times, so as to establish that they have from time immemorial been 
treated as garnishees according to this custom, I should not hesitate to 
draw the inference that there must have been a process by which they 
were forced to obey. The custom could not have been applied to them, 
and they could not have been treated as garnishees from a time to which 
the memory of man runs not to the contrary, unless there had been some 
process or other by which corporations aggregate would be com- 
pelled to obey a warning given to them, or an order made upon them as 
garnishees. If it had been established that that had been done, 
I should draw at once the conclusion that there was such a pro- 
cess. Or if, on the other hand, it was shown as a mattcr of anti- 
quarian knowledge, or in one way or other made out that there was 
some process applicable to a natural person, an individual, who was a 
garnishee, by which he could be compelled to pay, other than by taking 
his person ; if it was shown that there was some means by which he could 
be compelled to pay an order, or to have his goods taken, other than 
by a fi. fa. against him, it would go very far, I do not say that it 
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would go the whole way, but it would go very far indeed to 
make me believe that corporations aggregate, which would have it 
enforced against them by that kind of process, might also be garnishees. 
But when one comes to look at this special case, and at aJl the authorities 
which have been cited, one finds that neither of those propositions has 
been made out at all. In the case itself it is stated, and truly stated, “‘ The 
garnishee, if he desired to dispute the debt alleged to be due from him to 
the defendant, needed to appear. His appearance, however, was merely for 
his own protection. Want of appearance on his part did not, as did want 
of appearance by the defendant in the original action, prevent the plaintiff 
from getting any farther. From the earliest period, if the garnishee did 
not appear, final judgment went against him by default, with the same 
consequences as ensued upon judgment after appearance and verdict. Ac- 
cordingly, there is no trace of any process, whether in the nature of dis- 
tringas or capias, or otherwise, for the purpose of compelling the garnishee 
to appear. If he chose to appear, he was obliged to find sureties to be 
present from court to court until the plea of foreign attachment should be 
ended, otherwise he was committed to prison.” Could a corporation 
aggregate do that ? Could a corporation aggregate “ find sureties to be 
present from court to court?’ Or could a corporation aggregate, if it did 
not find the sureties, be “committed to prison?’ Upon the face of the 
thing the statement is enough to show that it could not be so; and, con- 
sequently, it seems to be very plain upon that statement that a corporation 
aggregate could not come in and plead nil habet, because it could 
neither give the sureties nor go to prison, nor give special bail 
to render the person to prison, which the custom required, and 
that would seem to go very far to show that the custom could not 
be applicable to a corporation aggregate. Then the special case proceeds 
to say that “in the great majority of instances the garnishee, when 
judgment was given against him, handed over the money or goods 
attached to the serjeant-at-mace without actual compulsion, and the 
serjeant-at-mace thereupon handed the same to the plaintiff. If the 
money or goods were not forthcoming, the garnishee might be, and ulti- 
mately was, arrested and committed to prison.” Whether a process in the 
nature of a fi. fa. was also available is a matter in dispute, which, of 
course, the court has to determine. But I pause to say that it shows 
that, in the ordinary course at least, the customary process to compel 
obedience was one which was not applicable to a corporation aggregate, 
and such a corporation, therefore, one might say, could not be within the 
custom, because, if it made the payment, it would be a payment not made 
under compulsion of law, and, therefore, would not be good as against 
the creditor, the defendant. Now, the first thing one naturally 
inquires is what I mentioned before, namely, whether there is any 
ground for saying that corporations were, in fact, treated as garnishees 
from early times. If so, I should infer that there must have been 
some F pencage against them. No corporation ever seems to have been 
treated as a garnishee, as far as can be found, until, I think, the year 1796, 
and then for a considerable period there are entries from which it appears 
that foreign attachments had been commenced against corporations aggre- 
gate as garnishees ; but there are no instances of their having been acted 
upon or obeyed until comparatively recent times. I think the earliest 
was in 1817; it may be as early as that, but most of them were after 
1830. Now we know perfectly well that before 1830 the practitioners in 
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the City of London—or I may say the City of London—had been en- 
deavouring to extend the custom of foreign attachment to a degree which 
went outrageously beyond what was justified. Their efforts to do so were 
hardly pat an end to finally until the decision in The Mayor of London v. 
Cox (L. Rep. 2 H. of L. 239) in 1867. In that case they boldly contended, 
and the Recorder certified, that it was the custom of the City to sue any 
person, whether he was in the City or out of the City, for any debt, whether 
it had occurred within the City or out of the City, and for that purpose to 
attach any garnishee, whether resident in the City or not resident in the 
City, if they could catch him within the City, so that the serjeant-at-mace 
could give hima warning. This House held—and, even if it were not the 
decision of this House, I should say that no one could reach the elaborate 
opinion given by Willes, J.,in which I myself concurred as one of the 
summoned judges, without being convinced that this was a complete 
usurpation, What I have now to deal with is only the point that the 
system of usurpation which was stopped then had begun as early as 1830, 
orearlier. There are very clear traces of an attempt of the kind having 
been made in that case which was referred to, Wetter v. Rucker (ubi sup.), 
where it appears that a Swiss merchant sued an Italian merchant in the 
City Court of London, and, by what looks extremely like collusion, 
attachedadebt inthe handsofa common factor. The decision which was then 
come to at least, the only decision whichis material to the present case— 
was that payment under that attachment, under the circumstances in 
which it was made, was not payment by compulsion, and that no other 
payment would discharge the garnishee. It is therefore a very important 
authority for the proposition with which I first started, that, to make the 
custom good, it must be shown that there is some process by which the 
garnishee could be compelled to pay. I think, therefore, that corporations 
are not shown to be garnishees, so as to lead to the inference that there 
must have been some process against them. Has there been, in fact, shown 
to have been any process against individuals, that is to say, natural per- 
sons, who are garnishees, which could be applicable to a corporation aggre- 
gate? Ihave already said that it is essential to show that there is a 
customary process to enforce an order which only rests upon the custom 
itselfi—a process according to the custom. Has there been anything of the 
kind? I need not mention all the cases that were referred to, because as 
they went on they were all distinguished from this. The only case which 
is applicable is the case of Gascoyne v. Penyke (ubi sup.). That wasa 
peculiar case, undoubtedly, in which it is difficult to say exactly 
what the suit was, but the important part of it, as regards this 
case, was that after the garnishee had made final default judgment 
was given against him. ‘“ Whereupon,” says the Recorder, “it is 
considered that £50 of the moneys aforesaid defended in the hands of 
the aforesaid John Marian,” the garnishee, “be levied of the goods and 
chattels of the same John Marian, if he have whereof, &c., and be delivered 
to the same Torellus by security, according to the custom of the City 
aforesaid, dc.; and if the same John Marian have nothing whereof the 
moneys aforesaid can be levied, that then the same Jobn Marian be taken 
and committed to prison until he shall have delivered here in court the 
moneys aforesaid ;” so that in that case no doubt the court of the City did 
take upon itself to order a fi. fa., and, in the event of no goods being 
found, a ca. sa. in the same breath ; and if such a thing as was then done 
had been done since, and that practice had been followed, so that you could 
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consider whether it was good and reasonable in itself or not, it would be 
another matter ; but to say that such an anomalous and peculiar thing as 
that should be considered as established, as being part of the custom, 
because once, and only once, rather more than five hundred years ago, it 
was done and has never been acted upon since, seems to me impossible. 
We are to find the matters of fact as to the custom of the City by the terms 
of the order of reference upon the special case. I do not see how one 
could find as a fact that it was part of the custom of the City to pursue 
this very anomalous course, which once, and only once, appears to have 
been pursued five hundred years ago. As I said before, the question seems 
to me to come round to this: can a corporation aggregate be allowed to 
appear and plead nil habet? If it be so, then a corporation aggregate can 
only do so upon the terms of giving special bail that the corporation 
aggregate shall come in person and attend the court, and if not shall be 
kept in custody in person ; the corporation aggregate cannot come in and 
plead nil habet, and the custom, if it applied to such a corporation, would 
be utterly unreasonable and void, If the corporation aggregate is to make 
a payment, that payment will not be good as against the debtor, unless 
the payment is made by compulsion of law, aud that comes round to be unless 
there can be shown to be some customary process applicable to a corporation 
aggregate, by which it could be compelled to pay. I have already stated 
that in my opinion neither of these things is made out, and consequently 
I think that the judgment should be as it was given in the Court of 
Appeal, the judgment of the Common Pleas Division should be affirmed, 
and this appeal dismissed with costs, without deciding any question as to 
the demurrer to the plea, because, as I apprehend, it is taken by arrange- 
ment between the parties that the plea demurred to is to be taken as 
amended so as to raise the question, and that the real question is to be 
decided upon the facts as found in the special case. Taking that view of 
the case, I cannot at all doubt that we ought to agree with the judgment 
proposed by my noble and learned friend upon the woolsack. 
Lord Watson concurred. 
Judgment appealed from affirmed, and appeal dismissed with costs. 


— 
>— 


Reports of Joint Stock Hanks. 








AUSTRALIAN JOINT STOCK BANK. 


Firty-sEVENTH report, presented to the shareholders at the half-yearly general 
meeting, held at Sydney, 21st July, 1881. 

The directors have pleasure in submitting the report for the half-year ending 
30th June, 1881. The accounts have been examined and certified by the 
auditors. The net profits for the half-year, after deducting rebate on bills, 
interest on fixed deposits, and providing for all bad and doubtful debts, amount 
to £34,314. 9s. 7d. ; to which has to le added the balance of undivided profits 
from 31st December, 1880, £2,073. 10s. 4d.; making available for distribution 
£36,387. 19s. 1ld, To be appropriated as follows :—Reserve fund, £3,000 ; 
dividend at rate of 10 per cent. per annum, £25,000; bonus of 2s. per share ; 
equal to 24 per cent. per annum, £6,250 —£34,250; leaving a balance to be 
carried forward of £2,137. 19s. 1ld. During the half-year the branch of the 
bank at Copperfield, in Queensland, has been closed, and branches opened at 
Ballina, Burwood, Glen Innes, and Murrumburrah, in New South Wales. 











852 





Bank: of British Columbia. 


Balance-sheet, 30th June, 1881. 


Dr. 
Capital paid up, £500,000 ; reserve fund, £177,000; 
and loss, £41,909, 16s. oa ve oe oe 
Note circulation .. ae ia ee ae ws 
Bills in circulation and other liabilities “ = 
Deposits .. ee ee oe oe oe ve 
Cr. 
Coin and bullion.. oe aa ee oe ae 
Cash balances and notes of other banks oe wi 
Government securitics .. wie ae a 


Bank premises .. oe se ar ee oe 
Bills discounted, and other debts due to the bank .. 


PROFIT AND LOSS. 


Dr. 
Rebate on current bills .. oe ar ee ee 
Reserve fund .. a se “ ve ve 
Dividend at rate of 10 per cent. per annum .. ee 
Bonus of 2s. per share on 62,500 shares, equal to 
cent. per annum ve ve ee oe ve 
Balance carried forward to next half-year .. oe 
Cr. 
Balance brought forward from last half-year : 
Profit for the half-year 30th Junc, 1881 .. oe 
RESERVE FUND. 
Balance from 31st December, 1880 + a mr 
Amount from profit and loss.. oe oe ee 





profit 
ee £718,909 16 0 
ee 296,683 0 0 
ee 584,238 1 3 
oe 3,128,327 18 6 
£4,728,158 15 8 














£686,860 1 9 
ee 324,601 1 2 
‘a 122,875 10 8 
‘ia 126,256 11 4 
. 3,467,565 10 9 
£4,728,158 15 8 
oe £5,521 16 1 
on 3,000 0 0 
ee 25,000 0 0 
24 per 
ne 6,250 0 0 
oe 2,137 19 11 
£41,909 16 0 
ve £2,073 10 4 
oe 39,836 5 § 
£41,909 16 0 
——— 
i £177,000 0 0 
és 3,000 0 0 


£180,000 0 0 








Epwarp Lorp, Chairman. 
Vincent W. Gustin, Gencral Manager. 


Cuas. H. My es, 
AuBerTt A. SmitTH, 


. } Auditors. 





BANK OF BRITISH COLUMBIA. 
Rerorr of the directors to the proprietors at the general mecting, 30th August, 
1881. 


The directors, in submitting to the sharcholders the statement of accounts for 
the half-ycar ended 30th June last, have to report that after paying all charges 
and deducting rebate of interest not due, the balance at the credit of profit and 














Bank of British Columbia. 






to be carried forward. 





LIABILITIES. 


Capital paid up .. ee oe ve ve ve oe 

Reserve fund 

Notes in circulation, £75, 991. "158. Va.; ; current accounts 
and deposits, £331, 980. | 15s. 5d.; bills payable, 
£88,820. 14s, 5d.; other current liabilities, £13,495. 8s, 2d, 

Balance of profit and loss account on 30th June, 1881 


ASSETS, 


Specie at branches, £157,445. 12s. 11d.; cash at bankers, 
£9,636. 9s. 6d.; gold bars and — dust, £2,048. 58... 

Three per cent. Consols.. : oe : os 

Bills receivable.. 

Bills discounted and loans oe ee Be 

Other securities .. oe ee ee 

Bank premises and furniture ° 


. ee oe ee ee 


Profit and Loss Account, 30th June, 1881. 


Dr. 

Charges to 30th June, 1881, including rent, salaries, and 
other expenses at head office and branches, £6, 754. 1s, 5d.; 
State taxes, £1,876. 6s. 6d. .. oe ae wn tt ae 

Amount written off furniture account.. oe ve ee 

Directors’ fees ee 

Balance at date, proposed to be dealt W ‘ith as follows 3, viz.:— 
Dividend (35th) for the last half-year at the rate of 5 per 
cent. per annum, £8,650; to be carried to ie and loss 
new account, £6, 840, 13s. 10d. oo we ats 


a brought from last account .. 
Profit for six months ended 30th June, 1881, after de- 
ducting income-tax and rebate of interest on bills not due 


H. D. Harrison, 
oe ae Ronggtson, 
Wrynpuam GIsses, 








loss account at that date was £15,490. 13s. 10d., which they propose to ap- 
propriate as follows, viz. :—£8, 650 in payment of a dividend for the half-year 
at the rate of 5 per cent. per annum (free of income-tax), leaving £6,840. 13s, 10d, 
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Statement of Liabilities and Assets at head office and branches, 30th June, 1881. 


£346,000 0 0 
38,000 0 0 


510,288 13 1 
15,490 13 10 





£909,779 6 11 





£169,130 7 5 
50,828 2 6 
118,527 16 1 
510,670 6 11 
33,584 1 3 
27,0388 12 9 


£909,779 6 11 








£8,630 7 11 
7613 4 
500 0 0 


15,490 13 10 


£24,697 15 1 


——_. 
SS 





£1,861 8 9 
22,836 6 4 





£24,697 15 1 








Ropert Gii.esrre, Chairman, 
Henry Ep. Ransom, 


\ Directors, 
} Auditors. 


H. HuGueEs, General Manager. 
A. M. Forsytn, Accountant. 
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BANK OF EGYPT. 


Report presented to an extraordinary general meeting of the shareholders, held 
5th August, 1881. 

The directors of the Bank of Egypt submit to the shareholders the an- 
nexed balance-sheet and profit and loss statement for the half-year which 
ended on the 30th June last. The net profits, after providing for bad and 
doubtful debts, rebate of interest, current expenses in London and Egypt, 
&c., amount to £6,608. 3s, 4d, This, added to £3,652. 0s. 10d., the balance of 
undivided profits brought forward from the previous half-year, makes a total of 
£10,260. 4s. 2d. available for appropriation. The directors recommend that 
an interim dividend be declared at the rate of 5 per cent. per annum for the 
half-year (£6,250), free of income-tax, leaving a balance of £4,010. 48. 2d. to 
be carried forward to next account. 


Balance-sheet, 30th June, 1881, 








LIABILITIES. 

Capital paid up .. ee ve ee ee ee ee £250,000 0 0 
Reserve account .. oe oe ee ee ee oe 85,000 0 0 
Bills payable... ee 41,494 15 11 

Current and other accounts, “including reserve "against 
doubtful debts and bank premises .. ee oe ee 101,505 8 5 
Profit and loss, as below oe ee ee ee oe 10,260 4 2 
£488,260 8 6 
———— 

ASSETS, 

Cash oo oe oe oe ee oo oe oe £66,962 16 0 
Bills receivable .. - _ “a 132,489 2 5 
Egyptian Government and other securities . ‘ ee oe 26,736 17 6 
Bank premises, Alexandria and Cairo a a ne 14,000 0 0 
Current and other accounts .. oe ee oe oe 248,071 12 7 





£488,260 8 6 





| 


Profit and Loss, 30th June, 1881. 


Dr, 
Expenses of management in London and Egypt, salaries, 
rents, directors’ remuneration, and general charges oe £7,784 1 9 
Balance carried down .. oe oe oe ee oe 6,608 3.64 
£14,392 5 1 
Proposed dividend at the rate of 5 per cent, per annum for 
the half-year, payable on the 6th August.. oe £6,250 0 0 
Balance carried to next account after payment of the pro- 
posed dividend oe ee ee ee ve ee 4,010 4 2 


£10,260 4 2 
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Cr. 
Profits for the last six months, after providing for bad and 
doubtful debts, and rebate of interest - ie oe £14,392 5 1 


£14,392 5 1 


Balance brought down .. oe oe is oe oo £6,608 3 4 
Balance of last account brought forward .. oe oe 3,652 0 10 


£10,260 4 2 











J. BramiEy-Moorg, Chairman, 
H. C. Kay, Directors. 
P, F. Ronertson, 


Epwarp CHEsHiRE, Secretary. 


We have examined the foregoing accounts with the books at the London 
office, and with the balance-sheets received from the managers in Egypt, and 
find them correct, . - ac 

RICE, WATERHOUSE & Co. ' 
Epwarp Wricut, ' } Auditors, 
London, 26th July, 1881. 





BANK OF ENGLAND. 


A GENERAL court of the Bank of England was held 15th September 
in the bank parlour. Mr. H. R. Grenfell, the governor, presided ; he said 
that it was one of the quarterly general courts appointed by the charter, and 
one of the half-yearly general courts appointed by the 12th bye-law for the 
making of dividends. He then acquainted the court that the net profit for the 
half-year ended the 31st of August was £703,840. 11s. 4d., making the amount 
of the ‘‘rest’”’? on that day, £3,713,758. 13s. 1ld., and that after providing a 
dividend of £4. 15s. per cent., the rest would be £3,022,491. 13s. 1ld. The 
court of directors, therefore, proposed “that a half-year’s dividend of interest 
and profit be made on the 5th of October next of £4. 15s. per cent., without 
deduction on account of income tax.” Mr. Jones seconded the motion. He 
thought that the dividend was very satisfactory considering the bad state of 
trade throughout the country. He had listened with great scepticism to the 
manipulation of figures the other day by Lord Derby, in which his lordship 
assured the nation that they were all prosperous. The figures dealt with, how- 
ever, might tell another tale— that all our staples were going backwards instead 
of forward. Mr. Guedalla asked that Mr. Jones should contine himself to the 
question before the court; and the Governor observed that he was travelling 
rather wide of the question. Mr. Jones said that he wished to show how it was 
that the directors could get no more than 2 per cent. for the proprietors’ money, 
while permanent investments were yielding 3 per cent. The Governor, in 
reply to question, stated that the bank was in telegraphic but not telephonic 
communication with the branches. The bills for discount were carefully 
examined by the directors, and as to the loss some years ago at the West-end 
branch, that was a case of forgery. The motion was then carried unanimously, 
After which the Governor acquainted the court that the dividend warrants 
would be delivered and paid on the 6th of October next. A vote of thanks to 
the governor and directors was then passed, and the proceedings closed. 
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CAPITAL AND COUNTIES BANK, LIMITED, 


Forty-sevENTH annual report of the directors, presented to the shareholders at 
the annual general meeting, 27th July, 1881. 

The gross profit for the twelve months, after making provision for bad and 
doubtful debts, and deducting rebate at 5 per cent. on bills current, amounts 
to £128,958, 19s. 1d.; from which has been deducted the general expenditure 
of the company, including directors’ allowances, annuities to retired officers, 
and income-tax, amounting to £59,292. 13s. 9d.; leaving a net profit of 
£69,666. 5s. 4d. ; to which has to be added the balance of profit carried forward 
at 30th June, 1880, £4,336. 2s. 1d.—together £74,002. 7s. 5d.; from which 
there has been already deducted the dividend declared in January last, at the 
rate of 18 per cent. per annum, £31,500, The directors now declare a further 
dividend at the same rate, £31,500; and add to the reserve fund the sum of 
£10,000; leaving to be carried forward to next account £1,002. 7s. 5d.— 
£74,002, 7s. 5d. 


Balance-sheet, June 30th, 1881. 











LIABILITIES. 
Amount of paid-up capital ., ee oe os oe £350,000 0 0 
Reserve .. oe oe oe ee e° ar oe 220,000 0 0 
Amount due on deposit and other accounts .. oe we 3,289,552 9 4 

Net profit for the year, £74,002. 7s. 5d.; January dividend, 
$31,500; added to reserve, £10,000 ; = £41,500., oe 32,502 7 5 
£3,892,054 16 9 
Acceptances current .. ve ee “e ve ve £1950 0 0 
ee 

ASSETS. 

Bills discounted and loans oe es ‘he a oe 2,236,602 3 3 
Freehold banking premises .. . 97,7338 6 3 


Consols, £320,020 ; India and Colonial Government bonds, 
first-class railway preference stocks and other investments, 
£447,939, 7s. 2d. a. “ me “ aa oe 

Cash in hand and at bankers, £272,760. 0s. 1d.; cash at 
call and short notice, £517,000 we oe * 789,760 0 1 


767,959 7 2 


£3,892,054 16 9 
oo 





Axnert-B, Brooks, 
T. P. Pocock, Directors, 
Ki. B. Merriman, 


W.S. Rem, General Manager. 


We have examined the balance of the Capital and Counties Bank, Limited, 
of which the foregoing is an abstract, and have ccmpared it with the books at 
the head office and branches, and find it to be in accordance therewith. We 
have satisfied ourselves that the company were the holders of the various 
stocks, &c., included in the item of investments, and that the market value on 
the 30th June was largely in excess of the amount at which they stood in the 
books, The cash in hand on 30th June at the head office and London branches 
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was verified by us; that at the country branches is vouched by the certificates 
of the various managers that it has been examined by them. 
The bills in hand at the head office and the branches have been examined by 
us, and we have also verified the ledger balances. 
. Ample provision appears to usto have been made to cover all bad and doubtful 
ebts. 


TurquanD, Younes & Co., Auditors. 
22nd July, 1881. 





CITY BANK, SYDNEY. 


Report of the Board of Directors to the Proprietors at the thirty-fifth half- 
yearly general meeting, held at Sydney, 15th July, 1881. 

The balance-sheet of the assets and liabilities of the Bank on the 30th June 
last, with the usual statements shewing the results of the half-year’s operations, 
certified by the auditors, are now submitted to the shareholders. The net profits, 
after deducting rebate on current bills, interest on fixed deposits, providing for 
bad or doubtful debts, and defraying all expenses of management, amount to 
£16,088. 1s. 6d., to which is to be added balance from last half-year, £1,738. 
5s. 2d.; making available for distribution, £17,825. 6s. 8d. Which the directors 
recommend for appropriation as follows, viz :—-To dividend at rate of 10 per 
cent. per annum, £12,000; reserve fund, $5, 000; balance to next half-year, 
£826. 6s. 8d. ; total, £17, 826, 6s, 8d. 


Liabilities and Assets at 30th June, 1881. 


Dr. 
Capital paid up .. oe se a ate se +. £240,000 0 0 
Reserve fund oe oe Si eis ne ata ms 80,000 0 0 
Notes in circulation ae hie = He ate Pa 36,887 0 0 
Deposits and other liabilities .. is os ae -» 1,137,780 0 4 
Profit andloss .. és oi oa on ae oa 18,797 0 7 
£1,513,464 0 11 
SATE URES 

Cr. 

Coin and bullion on hand, £215,795. 10s. 9d. ; cash balances, 

£128, 020. lls, 8d. ee ee £343,816 2 5 
Bills discounted and other debts due to — Bank ve es 1,149,647 18 6 
Bank premises and furniture .. oe oe 7 20,000 0 0 





£1,513,464 0 11 


PROFIT AND LOSS. 


Dr. 
Rebate on bills discounted current at 30th June, 1881 a £970 13 11 
Dividend for half-year at the rate of 10 per cent. “8 annum 12,000 0 0 
Transferred to reserve fund oe 5,000 0 0 
Balance of undivided profits carried to next half-y ear oe 826 6 8 
£18,797 0 7 
=a 
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Cr. 
Balance of undivided profits at 31st December, 1880 wa £1,738 5 2 
Profits for half-year ended 30th June, 1881 .. oe oe 17,058 15 5 
£18,797 0 7 





RESERVE FUND. 


Cr. 
Balance at 31st December, 1880 oe ee ve oe £80,000 0 0 
Transferred from profit and loss oe oe oe a 5,000 0 0 


£85,000 0 0 








Wut. Netz, Manager. 
We hereby certify that we have examined the securities, compared the balances, 
and eounted the cash in the City Bank, at head office, and exainined the returns 
from the branches as at 30th June, 1881, and found the same as specified above. 


J. BLAXLAND ’ 
Rosert Wisdom, \ Auditors. 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


TwenTy-NinTH half-yearly report to the shareholders at the general meeting, 
2nd August, 1881. 

In submitting the subjoined audited balance-sheet and statement of accounts 
for the six months ended on 30th June, the directors are gratified to be 
able to point to a very large increase on both sides of the Bank’s business. The 
keenness of competition amongst lenders, the low rates of discount ruling, 
and the still large amount of unemployed resources, have militated against any 
present improvement in profits; but the Bank’s connection is now so widely 
and a established that a revival of the ordinary demand for banking 
accommodation must tell very favourably on the future. There are now upwards 
of 7,400 operative accounts in the Bank’s books, being an increase of over 500 
in the six months. The rapid extension of settlement in the Goulburn Valley, 
a field which was originally taken up by this institution, has necessitated the 
opening of two additional agencies at Numurkah and Nathalia with satisfactory 
results. An experimental agency has also been opened at Nhill, in the Wimmera 
District, with good promises of support. The directors recommend that the 
available profit be appropriated to the payment of a dividend at the rate of 8 
per cent. per annum, and that the balance of £3,562. 4s. 7d. be carried forward 
to the current half-year’s accounts. 


Balance-sheet for the Half-year ending 30th June, 1881. 


Dr. 
Proprietors’ capital, £350,000 ; reserve fund, £20,000; profit 
and loss, 17,562. 4s. 7d. we 


oe ee ia .. £887,562 4 7 

Notes in circulation ee oe Pa i we a 112,039 10 0 

Bills in circulation.. ee ae ier an a es 1,348 9 1 

Balances due to other banks a ae le ” ae 2,831 10 0 
Deposits, £1,526,411, 2s. 9¢.; interest accrued thercon, 

11,363 18s. 10d... ee oe ee ee ee ee 1,637,775 1 7 

£2,041,551 15 3 


ee 





_ 
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Cr. 
Coin and bullion, £314,982. 19s. 8d.; balances due from 
other banks, £109,064. 5s. 10d. 3s ae ae +. £424,047 


5 1 

Debentures .. a a ar e's 0,500 0 0 
Bank premises ee ee oe oe aa oe . 58,021 0 0 
Australian and European bank advances in liquidation 01 
1 


"192624 


Bills receivable and other advances 1,509,359 10 





$2,041,551 16 3 
RES SOT 
PROFIT AND LOSS ACCOUNT. 
Dr, 
Salaries paid, head office and 41 branches and agencies -- £12,881 17 4 
Rent and other charges .. . ve oe 6,392 17 3 
Bank-note tax ve 








a “ os ee ue ee 1,228 0 6 
Balance “vA Me ee os oe és os ee 17,562 4 7 
£38,064 19 


Proposed to be appropriated as follows :— 
Dividend at 8 per cent. per annum ee oe ee -. £14,000 0 0 


Balance of profit and loss new account .. ee oe ee 3,562 4 7 


£17,562 4 7 


——— 
el 


Cr. 
Balance of profit and loss new account .. ee ve «. £3,562 4 7 


fj 
Balance from last half-year ee ee ee ee -- £2,049 9 3 
Gross amount of profits, less deductions for bad and doubtful 

debts and interest accrued on deposits ee ve ow 36,015 10 5 


£38,064 19 8 





We certify that the above is, in our opinion, a true and correct statement 
of the affairs of the Commercial Bank of Australia, Limited, on the 30th June, 
1881. 


W.H.Tvcxert, } " 
J. K, Broxunrow, j Auditors. 





IMPERIAL OTTOMAN BANK. 


Report to the eighteenth annual general meeting of shareholders, held in 
London, 22nd June, 1881. 

‘The general-committee have the honour to lay before the shareholders their 
eighteenth annual report. The accounts made up to the 3lst December, 1880, 
show—after making additions to the ‘‘sundry reserves,’’ which increase that 
account to £3,671,002. 2s. 9¢.—gross profits of £387,563. 19s. 5d., and net 
profits of £238,880. 17s. 1d., which, added to the balance brought forward 
from last year, leaves £342,390, 11s. 2d. at the credit of the profit and loss 
account. The convention of November, 1879, referred to in our last report, 
has hitherto been satisfactorily carried out, and there is reason to hope for a 
progressive increase in the receipts. Up to the end of the first year’s working, 
these were sufficient to meet the first charge upon them, and to leave a surplus 
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which will be available for the Turkish bondholders. As usual, one-fifth of the 
members of the general committee have to retire at this meeting. The gentle- 
men so retiring are Messrs. De Machy Gilbertson, Baron Hottinguer, and 
Larking, who are eligible for re-election. 


Liabilities and Assets, 31st December, 1880. 
LIABILITIES. 
Capital, £10, 000,000 ; less, not called up, £5,000,000 +. £5,000,000 0 QO 
Bank notes in circulation, £123,468. 38. 7d.; bills payable, 
£258,918. 15s. 84d. ; current accounts "and sundries, 
£1,752,809, 3s. 4d.; deposits for fixed terms, £254,482. 
4s. 4d. ee ee ee ee ee oe ee oe 2,389,678 6 ll 
Sundry reserves .. . 8,671,002 2 9 
Profit and loss (including £103, 509. 148. 1d. " brought from 
last account) .. eo oe ee ee - ae $42,390 11 2 





£11,403,071 0 10 
pe. De ie ae 
ASSETS. 


Cash in hand at Constantinople and branches, £481,492. 
5s. 4d.; money. at call, £998,425; bills receivable, 
£694,367. 16s. 5d.; investments, £623,317. 15s. 8d.; 
current accounts of sundries, £1,496,366. 14s. 4d,; 
advances on securities, £264,405. lis. 9d.; bank premises 


and furniture, £60,832. ls. 6d. i. we oo .. £4,619,207 11 0 
Statutory advance to the Government . - 2,700,000 0 0 
Advances to the Government, charged against the "indirect 

taxes, &c., under convention of 22nd November, 1879 .. 3,216,170 14 1 
Participations in advances to the a including 

interest .. oe oe oe 245,571 1 § 
Current account with the Government ie Re se 622,121 14 1 





£11,403,071 0 10 


Profit and Loss Account, from 1st January to 31st December, 1880. 


Dr. 
Dividend of 10s. per share, paid lst July, 1880 __.. -. £250,000 0 0 
Carried to the credit of account ‘‘Sundry Reserves,”’ in accord- 

ance with the resolution of the meeting of shareholders, 

29th June, 1880 oe oe oe oe oe +» 1,600,000 0 0 


Bala: nce ee ee ee ee ee ee ee ee 103,509 14 1 





$1,953,509 14 1 


ile 


" Oy. 
Balance at 31st December, 1879, as rendered 


£1,953,509 14 1 


Balance .. oa -. £103,509 14 1 
Profits for the year - ending 31st ‘December, 1880. oe 238,880 17 1 








£342,390 11 2 
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LAND MORTGAGE BANK OF VICTORIA, LIMITED, 


Turrty-Fourts half-yearly report. 

The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 30th June, 1881. The gross 
profits, after writing off accrued losses, amount to £19,547. 8s. 8d., which 
with £409. 19s. 10d. brought forward from last account makes a total of 
£19,957. 8s, 6d. After payment of current charges at head office, and at 
London, to date of advices, and providing for interest on debentures and 
deposits, there remains a balance of £5,178. 8s. 10d., which the directors 
propose to distribute as follows :—To six months’ dividend at the rate of 
8 per cent. on £108,408, £4,336. 6s. 5d; to two months’ dividend at the rate 
of 8 per cent. on £16,592, £221. 4s. 6d.—£4,557. 10s, 1ld.; to balance forward, 
£620. 17s. 11d. ; total, £5,178. 8s. 10d. During the half-year the directors dis- 
posed of 8,296 new shares, being the unallotted balance of the last issue, thereby 
Increasing the paid-up capital to £125,000, and the uncalled capital to £500,000, 
The net premiums received on the new shares, amounting to £1,871, 5s., were 
added to the reserve fund, which now amounts to £13,871. 4s. 


General Balance-sheet for the Half-year ending 30th June, 1881. 
(London accounts to 31st March, 1881.) 


y. 
Subscribed capital, £625,000; less uncalled, £500,000 -» $125,000 0 0 
Debentures and interest .. ‘a oe me sie .. 849,869 10 38 


Deposits and interest ee ee ee ee oe -» 111,392 6 11 
Current accounts .. ie ne die os te i 17,207 4 1 
Shares fully paid .. we ee oe ee te “a 3,400 0 0 
Unclaimed dividends oo te a ie ae ae 59 6 8 
Reserve fund ‘ ee te “% a ee ne 13,871 5 0 
Profit and loss a a a ee as es ate 5,178 8 10 





£625,978 1 9 








Cr. i ———— ana, 
Loans and interest owing .. oe oe ve ee .. £566,928 14 7 
Bank premises and furniture .. oe oe oe oe 500 0 0 
Cash in banks, head office, and London.. oe ee oe 58,549 7 2 








£625,978 1 9 
ee 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Deposits and debenture interest and rebate on bills .. »» £11,447 2 4 
Charges—rent, salaries, directors’ fees, advertising, and other 
* expenses at head office and London .. ee ee ee 3,331 17 4 
Balance forward .. oe ee oe oe oe = 5,178 8 10 
£19,957 8 6 
Cr. —=_—— 
Gross profits after writing off accrued losses .. ia «» £19,547 8 8 
Balance brought forward from last half-year .. ee ee 409 19 10 
£19,957 8 6 
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1880, RESERVE FUND. 

Dec. 30—Balance brought forward ee oe oe -» £11,000 0 0 
He Transferred from profit and loss account ., oe 1,000 0 0 
1881. 

May 2—Premiums received on 8,296 new shares, £2,074; 
less commission and charges, £202. 15s. sa os ‘ 1,871 5 0 








£13,871 5 0 

We hereby certify that we have examined the books and accounts of the 

Land Mortgage Bank of Victoria, Limited, and the above is in our opinion a true 
and correct statement of the Company’s affairs on the 30th June, 1881, 


AnpREW Burns ‘ 
Joun J. Suanr, } Anditors 


MERCANTILE BANK OF SYDNEY. - 


Rerort for the half-year ending 30th June, 1881. 

The directors beg to submit to the proprietors the following report of the 
results of the business during the half-year ending 30th June, 1881. The 
accounts now presented show that the balance at the credit of profit and loss, 
after deducting accrued interest on fixed deposits and current accounts, 
and after providing for all bad and doubtful debts, amounts to £21,990. 
15s. 4d. This balance the directors have appropriated as follows, viz.: 
—1l. Expenses of management in Sydney and at London office, including 
directors’ and auditors’ fees, salaries, rent of premises, stationery, &c., 
£4,440. 11s. 2d.; 2. Rebate on bills discounted not due on 30th June, 1881, 
£2,855. 6s. 3d.; 3. In payment of a dividend at the rate of 9 per cent. per 
annum, £13,500=£20,795. 17s. 5d.; leaving a balance of undivided profit 
amounting to £1,194. 17s. 1ld. It devolves upon the meeting to elect a director 
in the room of the Hon. Sir John Hay, K.C.M.G., who retires in terms of the 
deed of settlement, but is eligible for re-election, and has given the requisite 
notice that he is a candidate. It is also necessary to elect two auditors in the 
room of James Scroggie, Esq.,and H. E. Cohen, Esq., both of whom are eligible 
for re-election. A branch of the bank has been opened at Redfern since last 
half-yearly meeting. 

Balance-sheet, 30th June, 1881. 
Dr. 
Capital paidup .. . ee oe oe oe -» £300,000 0 6 
Reserve fund a ae ne ‘aa oe oie oe 116,894 0 0 
Notes in circulation we oe a aia ae ae 11,387 0 0 
Deposits and other liabilities .. oe ee oe oe 847,926 19 0 
Profit andloss .. wre we ee aia ae es 21,990 15 4 
$1,298,198 14 4 


Cr. 

Coin on hand, £211,395. 5s. 7d.; cash balances, £111,973. 

158. 9d. .. “s oe ee ee ee oe -» £323,369 1 4 
New South Wales Government debentures .. ‘ta we 55,936 10 0 
Bank premises .. ws Be oe us ee ee 38,351 0 0 
Bills discounted, securities for advances, and other assets .. 876,101 11 10 
Expenses of management ¥e oe ¥ ee ee 4,440 11 2 





£1,298,198 14 4 








Communications. 863 


PROFIT AND LOSS. 
Dr. 
Expenses of management in Sydney and at London office, in- 
cluding directors’ and auditors’ fees, mn stationery, 





and rent of premises, &c. ° ee £4,440 11 2 
Rebate on bills discounted, not due on 30th Jo une 1881 es 2,855 6 3 
Dividend at the rate of 9 per cent. per annum. oe oe 13,500 0 0 
Undivided balance to next account sg ee oo ae 1,194 17 11 

£21,990 15 4 
—— 





", 
Undivided balance from last half-year .. as ate ee £1,223 12 0 
Profit for half-year ending 30th June, 1881 .. a “0 20,767 3 4 





£21,990 15 4 








RESERVE FUND. 
Balance from last half-year oie we ty ote .- £115,000 0 0 
Premium on new shares .. ae ee oe as a 1,894 0 0 
£116,894 0 0 





F. A, A. Witson, Manager. 
Hector Auten, Secretary. 
Examined and found correct, 


James ScrocGiz : 
H. E. Couen, ? \ Auditors. 


2 
> 





Communications. 
To the Editor of “ The Bankers’ Magazine.” 


BILL STAMPS.—ISLE OF MAN. 

Sir,—Will you kindly inform me in the usual manner if a bill drawn and 
accepted in the Isle of Man, and negotiated through a bank in Englana 
is liable to stamp duty, and, if so, whether inland or foreign 

Yours faithfully, 
W.M. 

[It requires a foreign bill stamp.—Ep. B.M.] 





DEFACEMENT OF BAD COIN. 


Sir,—Will you kindly say if a banker can legally deface bad coin so as 
to insure its not being again put in circulation ? 
Yours truly, 


CasHIER. 


[Certainly, if the coin be counterfeit; but not so if merely light.— 
Ep. B.M.] 
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ENDORSEMENT OF CHEQUES. 

Sir,—If a cheque is payable to Mrs. John Robinson, and endorsed 
simply Mary Robinson, is this a sufficient discharge, or is the addition of 
the words wife, or widow of John Robinson, a material part of the en- 
dorsement ? 

An answer to this in your next issue would be greatly esteemed by 

Yours truly, 
SUBSCRIBER. 

[We think if the cheque be endorsed “Mary Robinson,’’ it is suffi- 
cient, in point of law. It would be soif it were “ Mrs. Robinson,” and we 
cannot see that the addition of the Christian name makes any difference. 
But in practice bankers sometimes require the relationship to be stated 
and uniformity of practice is desirable—Ep. B.M.] 


—— 
— 


TENDERS FOR BILLS ON INDIA. 


Tenvers for £500,000 in Council bills on India were received at the Bank of 
England 31st August. The amounts allotted were :—To Calcutta, £198,700, at 
an average rate of 1s, 7°875d.; and to Bombay, £151,300, at an average rate of 
ls, 7'87Ad. also. Tenders on both Presidencies at 1s. 7{d. receive about 23 per 
cent. é 

Tenders for £350,000 in Council bills on India were received at the Bank of 
England 7th September. The amounts allotted were:—To Calcutta, £10,500, 
at an average rate of ls. 7°82ld.; to Bombay £60,000, at an average rate of 
1s. 7°812d.; and to Madras, £1,000, at an average rate of 1s, 7°812d. Tenders 
on all Presidencies at 1s. 7 13-16d. and above receive in full. 

Tenders were received 14th Sepiember at the Bank of England for £350,000 
in Government bills on India. The amounts allotted were :—To Calcutta, 
£336,500 ; to Bombay, £13,000; and to Madras, £500. ‘Tenders on all Presi- 
dencies at 1s. 7 13-16d, receive about 24 per cent. 

Tenders for £350,000 in bills on India were received at the Bank of England 
2ist September. The amounts allotted were:—To Calcutta £178,000 ; to Bombay 
£171,000; and to Madras £1,000; at an average rate in each instance of 1s. 7°812d. 
Tenders on all Presidencies at 1s. 7 13-16¢. receive about 98 per cent, 





ait 
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BANKING MOVEMENTS. , 


The Gloucestershire Banking Company have agreed to adopt limited liability, 
at the same time increasing the nominal amount of the shares from £50 to £100, 
the new registration to be effected on the 1st of January next. 





The Northern Counties Bank (Limited), Newcastle, stopped payment the 13th 
September. The bank was registered in 1871, the created capital being £50,000, 
and the subscribed capital £36,150, in £50 shares, only £30 per share having 
been called up. 


a 
~~ 


MONTHLY CHRONOLOGY. 


28 August.—Cyclone on the South Atlantic Coast of the United States: 
damage and loss of life in South Carolina. 

29.—Further cession of Turkish territory to Greece, under terms of tke 
Const ntinople Convention. 

29.--National L:nd League of Great Britain commenced sitting in New- 
castle-on-Tyne: Evening meeting, speech by Mr. J. Cowen, M.P. 
i oa Association met at York; Presidential address by Sir John 

juUDDOCK. 
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1 September.—Wreck announced off Quoin Point, South Africa, on August 
30th, of the Union steamship Teuton, 200 lives lost. 

4.—Return of French elections shows that 459 Republicans, three Royalists, 
and five Bonapartists were elected. 

5.—The Lord Mayor turned the first sod towards the completion of the Inner 
Circle Railway. 

5.—Terrible railway accident at Charenton, in France; many lives lost. 

5.—Musical festival at Brighton, at which 2,000 French and Belgian artists 
took part in a musical competition. 
P 6.—Removal of President Garfield from Washington to Longbranch, Now 

ersey. 

7.—Appoiniment of Mr. Chitty, Q.C., M.P., judge in the Chancery Division, 

in place of the Master of the Rolls, appointed a member of the Court of 


peal. 

7.—Lord Derby at Southport spoke hopefully of the future of British trade. 

8.—The Prince and Princess of Wales opened the New North Docks at 
Liverpool. 

8.—The National League Labour Conference, first sitting in London. 

8.—The Court of Common Council discussed the subject of the fish supply of 
the metropolis. 

§.—Meeting of the German and Russian Emperors at Dantzic. 

9.—Dismissal of Riaz Pasha, the Egyptian Minister. 

10.—Great destruction of property in Michigan by forset fires, the estimated 
loss being 500 persons killed, and 5,000 rendered homeless. 

11.—Landslip at Elm in Switzerland; about 150 persons killed. 

12.—-Meeting of the Trades Union Congress in London. 

13.—Appointment of Sherif Pasha as President of the Egyptian Council and 
Minister of the Interior. 

13.—Lancashire cotton spinners resolved to partially stop their mills for a 
week, in the hope of breaking up the Liverpool Cotton ‘‘ Ring.” 

14.—Meeting in Dublin, under the presidency of the Lord Mayor of that 
city, to consider the question of the promotion of Irish manufactures and tho 
proposed Industrial. Exhibition. 


‘i _— League Convention opened in Dublin, attended by about 1,000 
elegates. 

16.—The National Bank of Belgium advanced its rate of discount from 4 to 
4} percent. It was raised from 3} to 4 per cent. on August 25. 

17.-—-The French Government have consented to prolong the existing treaties 
of commerce and navigation between Great Britain and France for a further 
period ot three months, to date from the 8th of November next. 

19.—Death of President Garfield. 

20.—Vice-President Arthur took the oath as President of the United States. 





Monthly Hotes. 


Ancto-Cattrorntan Banx.—The directors have declared an interim dividend 
of 8s. per share for the half-year ended 30th June, being at the rate of 8 per 
cent, per annum. 





Lonxpon Bank or Mexico anp Sovrn Amentca.—An interim dividend for 
the half-year has been declared at the rate of 5 per cent. per annum, free of 
income-tax. 


Fentor’s Banx.—From a report issued by the liquidators, it appears that 
the creditors have received dividends amounting in all to 11s. 6d. in the pound, 
VoL, XI. 60 
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and that, exclusive of the American lands, which it is difficult to value at present, 
a further distribution of 1s. 6d. to 2s. is anticipated. 


Unitep States Revenve.—A surplus of £20,000,000 is shown in the past 
fiscal year. The previous year’s surplus was £13,200,000, and that of 1878-9 
$11,400,000, 





Bank or AvstraLasta.—The directors have declared a dividend at the rate of 
12 per cent. per annum. 





Tue Prorossp Cuampsr oF CoMMERCE For Lonpon.—The committee for 
the formation of a Chamber of Commerce for London have applied to the Board 
of Trade for a license of incorporation and for registration under the 23rd sec- 
tion of the Companies’ Act, 1867, The objects for which the Chamber is pro- 
posed to be established are thus described :—‘ The promotion of the trade and 
commerce, the shipping and manufactures of London, and of the home, colonial 
and foreign trades of the United Kingdom ; the collection and dissemination of 
statistical and other information relating to trade, commerce, shipping ‘and 
manufactures ; the promoting, supporting or opposing legislative or other mea- 
sures affecting the aforesaid interests; the undertaking by arbitration tho settle- 
ment of,disputes arising out of trade; and the doing of all such other things as 
may be conducive to the extension of trade, commerce, or manufactures, or inci- 
dental to the attainment of the above objects.” 


According to the report of Mr. Juland Danvers, there were opened in India 
838 miles of railway during 1880, making the total to the end of the year 
9,325 miles, and there were under construction a further 856 miles. The com- 
bined gross revenue in 1880 was $12,099,593, the working expenses £6,192,171, 
and the net profit £5,907,422. 





At the Trades Union Oongress, Mr. Coulson, the president, expressed 
himself strongly on the subject of “ Fair Trade.” ‘‘They were not,” he said, 
“willing to tolerate any reversion to the old nonsense of protection. They would 
be prepared to put such a veto upon any return to the system of protective 
duties as no government could disregard.” 


The rise in the shares of the Australasian Agency and Banking Corporation, 
Limited, has been due to the amalgamation of the company with sain R. 
Goldsborough and Co.’s woolbroking business. At the meeting of shareholders 
in Melbourne, the chairman announced that the amalgamation had been arranged, - 
and that it was intended that the whole should be carried on in future under the 
style of R. Goldsbrough and Co., Limited, the wool and produce management 
being under the supervision of Messrs. Goldsbrough and Co., as heretofore. 
The new company takes over all the warehouses, land and the goodwill of 
Messrs, Goldsbrough and Co. at a valuation of £232,500. ; 








The directors of the London Assurance Corporation recommend a dividend 
for the half-year ending at Michaelmas, 1881, of 15s. per share, making the divi- 
dend for the year 60s. per share, free of income-tax, being at the rate of 24 
per cent. per annum on the paid-up capital. 

Coronta, Bank or New Zeatanp.—For the half-year there was an avail- 
able total of £16,396, from which a dividend has been declared at the rate of 
6 per cent. per annum, £2,000 added to reserve, and £2,396 carried forward. 
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Monetary Rebiew. 





Aut through September the discount rates have in Lombard Street 
been slowly tending downwards. Last month after the Bank of 
England had refused to sell bar-gold, the requirements of New 
York were found to be sufficiently pressing to render the shipment 
of sovereigns profitable; and had these exports continued we 
should have protected our reserves by a fresh udvance in the 


official rate, and the movement would doubtless have been imme-. 


diately responded to on the Continent, as was the rise of our Bank 
rate on August 25th. But money soon became easier in America. 
They obtained between £2,000,000 and £3,000,000 of European 
gold—mainly English, Dutch, and Russian—and Mr. Windom, 
by offering to redeem bonds a month before maturity, let loose a 
further considerable amount. Since then money has been compara- 
tively easy in New York; and, after September 2nd, no further 
withdrawals were made from the Bank for that quarter. Indeed, 
latterly even bar-gold in the open market has been offered to the 
American houses in vain, and, together with a fair amount of Dutch 
coin, has been sent into the Bank for want of a purchaser, It is 
even argued that the stringency in New York a month ago was 
partly artificial, and was increased by powerful cliques of specula- 
tors to further their own ends. With the cessation of these gold 
withdrawals market quotations commenced to descend, and up to 
the present time the differences have reached quite ? per cent. Our 
usual monthly contrast is below :— 

















Orzn Marxet—Best B111s. 
Bank of Floating 
England. | Money. 
Per cent. Three months. | Four months. | Six months, | Per cent. 
Per cent. Per cent. Per cent. 
August, 25th}; 4 33 33 4 3 
Sept. 26th .. 4 3 | 34 33,3 2 
| 
Fall eeveceee —_ 3 } $ 1 

















Up to within a few days of the turn of the quarter, money has 
been abundant for all purposes. This has, however, been a feature 
latterly of many similar periods, and cannot be considered as fore- 
shadowing much cheaper money in the closing months of the year. 
There has, during the past two months been an absence of stock 
exchange animation, in remarkable contrast to the spring of the 
year ; and this has silenced the demand for loans for speculative pur- 
poses. But there is almost invariably a revival of such operations 
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in October, and there are signs that they have already com- 
menced. Then again, we are likely to have various drains upon 
our stores of gold; Egypt and Constantinople, the River Plate, 
Italy, Portugal, the United States, and even India—which has latterly 
been shy of silver—all figuring as probable applicants. Between 
them it is quite certain that cheap money here would result ina 
further important export of gold; and for this reason, if for no 
other, the Bank is likely to support the existing 4 per cent, rate. 
But at the same time, the Bank of England reserve is too low 
already. At £13,000,000, it hasnot gathered strength as com- 
pared with August ; and there are the dividend payments now close 
at hand, and the usual November drain not very far ahead. Inter- 
nally and externally, the position of, and possible claims upon, the 
London Money Market are not such as to warrant a drop in the 
bank rate until two or three millions shall have been added to the 
reserve. 

The condition of the New York money market has attracted a 
good deal of attention of late ; at one time the rate being extremely 
firm over there, though ease followed almost immediately. 
Whether or not speculators manipulated the reserves of the asso- 
ciated banks when they found them running low, it is now generally 
admitted that New York possesses the call of money from London 
in a less degree than was the case either at this time last year, or 
last spring. Not only in the first half of this year did our sub- 
scriptions to new American securities reach probably £15,000,000 ; 
but in addition we imported quite as large a sum in previously 
existing American railroad stocks. At the same time our imports 
of American produce were exceptionally large. Hence, it was 
rightly argued three months ago that the United States money 
markets were largely our creditors. Now, however, matters have 
changed remarkably, Not only have the exports from the United 
States to us been greatly checked by clique operations and higher 
prices over there, but our shipments to America are fully up to 
those of the same three months of last year. Beyond this, when our 
stock markets became dull, speculators found their large holdings 
of American railroad securities burdensome, and a return current of 
such investments set in across the Atlantic which has at times become 
rapid. Then again, we have actually remitted a fair amount in 
hard cash, and the result is that we are much less in debt to New 
York than we were. It cannot be said that the death of President 
Garfield has produced any very lasting effect upon prices or business 
in America, or in American securities, though at times some 
feverish movements were traceable to the political pre-occupation of 
the nation. 

Here the stock markets have shown few important variations. 
Early in September, quotations were generally lower, especially 
consols—which touched 98}-—and other bankers’ investments, but 
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there has since been a recovery, and little visible depreciation is now 
shown as compared with the end of Angust. On the contrary, 
home and American railway ordinary stocks are higher ; the former 
because the traffic returns have given satisfaction and the Scotch 
dividends have turned out well, and the latter because there is now 
a decided revival in American stock exchanges. Bank shares are 
dull. 

In manufacturing districts, some incidents of significance have to 
be recorded. In Liverpool, where the stock of raw cotton is, by 
the way, unusually large, a ‘‘corner” has been established by a 
powerful clique of speculators to advance the price of all American 
cotton deliverable during September. The result has been an enor- 
mous lock-up of the raw material, and as yarns and piece goods 
could not be sold by merchants at an advance in prices, seeing that 
cotton for delivery next month is 3d. per lb. cheaper, they have 
wisely determined to fight the Liverpool ‘‘ corner” with their own 
weapons and have knocked off work for a week and restricted their 
purchases of American staple as much as possible. In the north, 
the unprecedented accumulations of pig-iron have at length resulted 
in concerted action between the Scotch and Cleveland ironmasters 
for a restriction in the output to the extent of 124 percent. This 
has been the signal for a strong upward movement in pig-iron, in 
which manufactured iron has but very partially participated. 
Manufactured iron, however, sells well. There are better accounts 
of the woollen trade. 

Apart from the illness and death of General Garfield, America 
has suffered from intense heat and drought, and her crops are 
reported upon adversely. Here also the harvest is poor, the rains 
having extended over a large portion of August and September. In 
Turkey the negotiations between the bondholders’ delegates and 
the Porte have gone on steadily, though Russia is believed to offer 
some opposition, especially in regard to the Bulgarian tribute. 
The military revolt in Cairo has somewhat shaken faith in Egyptian 
progress. The insurrection in Tunis and Algeria gives France a 
great deal of trouble. While here, the Fair Trade Conference 
following upon the North Lincolnshire Election has given rise to 
a sifting of the aims of that party,—if indeed they can be called a 
party at all. Their suggestion to place an import duty on foreign 
wheat has been sufficient to win them the ill-will of the Trades 
Union Congress. 


2— 





NOTICES TO CORRESPONDENTS. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & 
Sons Limited, 25, Great Winchester Street, London. 

The Editor invites Bank Managers and other correspondents to send him their 
Bank Reports and other communications early in the month, in order to ensure 
insertion in the following number ; he does not undertake to publish unauthenti- 
cated communications, or to return such as are rejected. 
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Coin Proportion | Government Other 
Notes in and Bullion | of Coinand| Securities Securities Public 
Date. Circulation, in Issue Bullion to in Banking in Banking Deposits, 
Department. |Circulation.| Department. | Department. 
1880. | £ £ °/, £ . 2 £ 
Oct. 6 27,433,140 26,129,965 95 17,365,070 18,501,030 6,656,829 
13 27,282,580 26,522,465 97 17,165,070 17,556,465 5,315,988 
20 26,955,845 26,870,650 99 16,365,070 18,106,756 4,380,387 
27 26,626,360 27,088,660 101 15,865,070 18,057,666 4,554,363 
Nov. 4 27,232,065 26,169,415 96 15,365,070 17,275,496 4,494,827 
1l 26,643,585 25,401,370 95 14,865,070 17,289,029 5,048,123 
18 26,402,095 25,195,330 95 14,865,070 19,005,947 5,583,362 
24 26,136,020 25,708,575 98 14,865,070 17,932,292 5,479,208 
Dec. 1 26,219,025 24,811,085 95 14,865,019 18,105,045 5,379,710 
8 26,029,470 23,901,835 92 14,365,019 20,136,119 6,209,917 
15 25,640,100 23,779,395 92 14,365,019 20,432,704 7,185,102 
22 26,117,325 23,649,525 90 14,365,019 21,616,707 8,061,812 
29 26,320,540 23,253,400 88 14,365,019 24,240,844 8,625,508 
1881. 
Jan. 5 26,953,840 23,183,115 86 15,858,146 23,650,128 9,072,151 
12 25,548,695 23,080,890 87 15,253,300 20,825,094 5,162,123 
19 26,365,245 23,177,155 88 14,353,300 20,517,645 4,663,711 
26 26,013,240 23,571,355 90 14,353,300 20,551,582 5,670,664 
Feb, 2 26,312,905 25,459,197 97 14,353,300 21,208, 232 6,666,070 
9 25,895,520 24,942,165 96 14,351,714 22,214,935 8,618,112 
16 25,433,965 25,691,065 IoI 15,829,060 20,956,602 9,868,663 
23 25,259,150 26,382,775 105 14,831,808 20,681,280 0,573,440 
Mar. 2 25,751,290 26,375,134 102 14,831,808 23,049,294 0,522,076 
9 25,368,250 26,831,805 106 15,862,908 21,048,313 1,564,863 
16 25,157,295 26,645,960 106 15,862,908 | 22,901,467 1,895,713 
23 25,231,195 26,808,020 106 15,862,908 21,181,862 1,867,195 
30 25,835,335 | 26,586,185 103 15,362,908 22,092,485 | 10,791,721 
April 6 26,595,903 25,725,015 97 15,404,850 20,886,799 | 18,075,077 
13 26,707,180 24,911,400 93 15,739,837 20,662,272 | 17,054,746 
20 26,524,710 24,954,920 94 14,989,837 19,365,421 | 17,135,779 
27 26,256,115 25,190,630 96 15,402,599 18,600,554 | 16,829,562 
May 4 26,927,065 25,030,310 93 15,689,359 18,317,119 | 16,454,032 
11 26,699,520 24,938,160 93 15,789,890 18,348,628 6,439,940 
18 26,699,015 24,625,345 92 15,876,203 19,653, 356 7,007,179 
25 26,334,075 24,641,430 93 15,876,203 19,179,726 7,125,297 
June 1 26,761,795 24,690,640 92 15,876,151 19,484,775 7,056,216 
.8 26,899,170 24,659,055 gI 14,907,151 19,786,366 7,449,160 
15 26,301,000 25,294,825 96 14,907,127 20,737,126 7,711,224 
22 26,415,726 25,819,320 98 14,907,127 20,086,089 8,358,928 
29 26,954,040 25,982,305 97 14,908,400 23,029,093 8,786,057 
July 6 27,547,970 25,773,530 94. 15,789,339 21,108,985 6,479,992 
13 27,260,870 25,489,015 93 16,271,339 20,195,229 4,754,329 
20 27,231,255 25,411,925 93 15,885,333 20,292,005 4,657,586 
27 26,967,105 25,216,150 93 15,885,333 20,105,573 4,571,166 
Aug. 3 27,667,525 24,243,045 87 15,885,260 20,371,856 4,161,431 
10 27,391,175 23,642,515 86 14,663,649 20,427,766 4,152,737 
17 27,017,170 23,511,030 87 14,663,649 20,628,875 4,496,210 
24 | 26,577,005 22,635,495 85 14,663,649 21,389,123 5,305,869 
81 | 26,688,295 22,522,210 84 14,663,649 22,660,904 5,152,087 
Sept.7 | 26,517,870 22,173,685 83 14,557,649 22,374,837 5,033,190 
14 26,224,825 22,105,785 84 14,557,649 22,067,609 4,995,645 
21 26,054,590 22,358,270 86 14,557,649 21,891,456 5,401,873 








For the corresponding statement, from October, 1878, to October, 1879, 


Almanac” for 1880, 


see page 384 0f “The Banking 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 














Total 
Other Bank Deposits and Proportion Rate 
Date, Deposits. Post Bills. Bank Post Reserve. Re face + nl of Discount. 
1880. £ £ £ £ °/, 
Oct. 6 26,216,559 316,657 33,190,045 14,928,448 45 2} 
13 | 26,794,525 315,449 | 32,425,962 | 15,328,742 47 = 
20 28,178,536 286,566 32,845,489 16,002,714 49 — 
27 28,117,105 292,535 32,964,003 16,671,039 51 _ 
Nov. 4 25,320,845 314,970 30,130,642 15,108,634 50 _ 
11 | 24,105,763 | 318.944 | 29.472\830 | 14.948.481 51 ~ 
18 25,255,485 289,089 31.128,036 14,895,899 48 -_ 
24 | 25,219,515 | 265,808 | 30,964,531 | 15,813,883 51 on 
Dec. 1 | 24,441,013 | 277,318 | 30,098,541 | 14,722,561 49 “ 
8 | 24,371,173 | 304,687 | 30,885,777 | 13.982.775 45 3 
15 | 24,034,828 | 267,474 | 31,488,404 | 14,296,137 45 oe 
22 23,673,028 259,668 31,994,508 13,624,674 42 _ 
29 24,848,182 232,012 33,705,702 12,918,076 38 _ 
1S81. 
Jan. 5 | 24,735,025 | 245,217 | 34,052,393 | 12,315,436 36 ~~ 
12 | 25,338,715 | 303,443 | 30,804,281 | 12,578,294 40 3h 
19 24,973,507 272,223 29,909,441 12,913,933 43 _ 
26 24,748,953 272,098 30,691,712 13,673,002 44 _ 
Feb. 2 24,895,406 230,187 31,791,663 14,146,292 44 _ 
9 | 24,981,851 267,651 | 33,867,614 | 15,231,064 45 - 
16 | 25,294,221 | 232/059 | 35,394,943 | 16,578,159 47 3 
23 24,197,181 217,748 54,988,366 17,419,633 50 _ 
Mar. 2| 25,700,508 | 233,121 | 36,455,705 | 16,830,266 46 one 
9 | 24,570,087 | 253,195 | 36,388,145 | 17,741,883 49 a 
16 26,093,496 239,214 38,228,423 17,732,894 46 _— 
23 24,543,458 222,644 36,633,297 17,888,185 49 _ 
30 | 25,204,627 | 190,697 | 36,187,045 | 17,022,513 47 ox 
April | 25,667,288 | 259,850 | 34,002,215 | 18,360,703 45 on 
3 25,949,889 262,861 33,267,496 14,518,895 44 _ 
20 | 24,832,812 | 236,912 | 32,205,503 | 15,508441 48 oe 
27 | - 25,183,791 224,555 32,237,909 15,897,138 49 23 
May 4 24,754,827 223,869 31,432,728 15,079,444 48 _ 
ll 25,072,035 241,486 31,753,461 15,276,606 48 _ 
18 | 25,486,306 | 259,839 | 32,753,324 | 14,892,668 46 = 
25 | 25,415,856 | 214,296 | 32,755,449 | 15,368,849 47 ines 
June 1 25,350,070 239,454 32,645,740 14,908,140 46 _ 
8 | 24,152,991 219,747 | 31,821,898 | 14,752,989 46 a 
15 26,023,293 252,648 33,987165 15,971,259 47 _ 
£2 | 25,124,079 | 246,114 | 33,729,121 | 16,369,690 49 on 
29 | 27,343,043 | 214,021] 36,343,121 | 16,030,879 44 a 
July 6 27,440,383 248,183 34,168,558 15,126,432 44 _ 
13 | 28,716,904 | 258,850 | 32,730,083 | 14,143,373 46 on 
20 | 28,477,911 258,850 | 33,394,347 | 15,115,431 46 - 
27 | 28,329,418 | 228,707 | 33,129,291 | 15,039,445 45 = 
Aug. 3 27,259,056 235,860 31,656,347 13,329,169 42 _ 
10 | 25,767,202 265,(00 | 30,184,939 | 13,062,567 43 ose 
17 25,874,701 236,489 30,607,400 13,284,803 43 — 
24 25,461,236 252,538 31,019,643 12,925,047 4! 4 
31 | 26,241,242 | 243,531 | 31,636,860 | 12,579,066 40 oo 
Sept. 7 25,780,960 271,005 31,085,155 12,422,148 40 _ 
14 25,659,807 265,729 30,921,181 12,569,549 40 _ 
21 | 25,487,406 | 266,462] 31,155,741 | 13,095,138 42 an 

















For the corresponding statement, from October, 1878, to October, 1879, see page 385 of ‘‘ The Banking 


anac’’ for 1880, 
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PUBLIC INCOME AND EXPENDITURE. 


Tue following are the receipts into and payments out of the Exchequer between 
April 1, 1881, and September 17, 1881 :— 
REVENUE AND OTHER RECEIPTS. 





Total Receipts |Total Receipts 
Estimate for the |into the Exche-jinto the Exche- 
Financial Year quer from quer from 
1881-62, April 1, 1881, to | April 1, 1880, to 
ept. 17, 1881. | sept. 18, 1880. 


























Balance, April 1, 1881. £ £ F 
Bank of England .. ee — ee _ 4,628,026 2,532,454 
Bank of Ireland .. ee ee ee _ 1,295,636 740,974 
5,923,662 8,273,428 

REVENUE. 
Customs .. ee ee oe ee 19,180,000 8,562,000 | 8,398,000 
Excise oe ee oe ee ee 27,440,000 11,286,000 | 11,278,000 
Stamps ee cP os as ee 12,290,000 5,548,000 5,390,000 
Land Tax and House Duty ie oe 2,760,000 625,000 615,000 
Property and Income Tax.. eo “ 9,540,000 2,712,000 2,263,000 
Post Office .. ee ee ee ee 6,800,000 3,370,000 3,258,000 
Telegraph Service .. as os “ 1,600,000 775,000 765,000 
Crown Lands ee oe oe “ 390,000 125,000 150,000 
Interest on Advances for Local Works 
and on Purchase Money of Suez Canal 
Shares .. ee oe = ee 1,200,000 598,288 599,852 
Miscellaneous we ee ee oe 3,900,000 1,707,686 1,941,039 
Pea se a /e 85,100,000 | 35,308,974 | 34,657,891 
Total, including balance a ae 41,232,636 | 37,931,319 
OTHER RECEIPTS. 

Advances under various Acts, repaid to the Exchequer .. 985,840 | 901,673 

Treasury Bills, Net amount raised .. oe oe eo _ | _ 
Money raised by Terminable Annuities .. oe ee _ 5,300,000 

Exchequer Bills, Net amount raised oe ee ee _ _ 
Totals oe ee ween we | 42,918,476 | 44,182,992 


\ 





EXPENDITURE AND OTHER PAYMENTS. 





Total Issues out|Total Issues out 
Exch tojof Exch to 





0 
meet Payments|meet Payments 
from April 1,i881.|fromAprill,1880, 
to Sept. 17,1881. | to Sept. 18, 1880, 


} 
EXPENDITURE. |Hatimate forthe 


‘inancial Year 
1881-82, 








--—-— — -_—— 





Interest on Stock created for Loan t 
India, on Temporary Loans for Local 
Works, on Supply Exchequer Bonds, and | 

Interest, &c., on Exchequer Bonds (Suez) 700,000 | 175,121 213,268 
Other charges on Consolidated Fund ee 1,750,000 | 696,831 713,075 
Supply Services =. we we we | 54,102,869 | 22,891,158 | 21,864,006 


£ £ £ 
Permanent charge of Debt .. me +e 28,920,000 | 13,785,706 | 13,698,215 








Estimate .. ee oe 85,472,369 


Expenditure ee “a” aa oe 37,548,816 | 36,488,564 


OTHER PAYMENTS. 











Advances under various Acts, issued from the Exchequer 935,063 845,000 
Treasury Bills, more paid off than raised .. re oe 5,000 — 
Military Barracks .. ee ee ee ee oe _ | 42,000 
Exchequer Bills more paid off than raised... oe, — 82,200 17,000 
Exchequer Bonds more paid off than raised ee oe _ 1,700,000 
Ways and Means Advances, repaid .. oe “a | _ 1,000,000 
Balances on Septenter 20, 1881 :— | $8,571,079 | 40,092,564 
Bank of Eng i” ee oe oe oe oe | 2,629,276 ' 8,083,175 
Bank of Ireland .. ee ee ee ae a 1,018,121 | 957,253 





Totals os os 5, 5s _, oe B| 42,018,476 | 44,192,902 
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BANK OF FRANCE. 
DEBTOR. 





Capital of the Bank 
Profits in addition to | 
Capital (Art. Law of | 
June 9, 1857) .. | 
Reserve of the Bank | 
andits branches... 
Reserve of landed _ 
perty ove . 
Special reserve ... tee 
otes in circulation 
Interest on securities | 
transferred or de- | 
posited .. - 
Bank-notes to” ” order | 
and receipts payable 
at sight. 
Treasury ‘account cur- | 
rent creditor ... seek 
Current accounts, Paris | 
Do., branch banks ne 
Dividends payable _... | 
Bills not disposable 
Discounts and sundry | 
interests 
Re-discounted the last 
six months ... | 
Reserve for eventual 
sasn lias aaa 
Sundries ... ooo .| 





Aug. 25, 1881. 


Sept. 1, 1881. 


Sept. 8, 1881, 


Sept. 15, 1881. 





' 9,521,698,885 0 


¥. c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
10,078,883 27 


7,455,951 56 


32,663,959 0 
464,997,336 71 
3,988,731 0 
536,514 79 
8,150,556 88 
2,612,376 16 


14,708,756 95 


B c. 
182,500,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
10,078,583 27 





2,556,898,830 0 (2, 


6,936,182 18 | 


31,433,617 2 | 
459,163,920 62 
351,68,675 66 

48,138,073 0 

3,658,712 0 
5,904,651 13 
9,039,876 81 


2,612,376 16 


17,019,349 51 


F. c. 
182,500,000 0 


8,002,313 54 
22,105,760 14 
4,000,000 0 


10,078,583 27 
642,181,530 0 


7,002,131 98 


31,449,529 5 | 


424,839,562 9 
419,756,765 74 
43,778,029 0 
3,434,739 0 
619,589 90 


10,330,196 7 
2,612,376 16 


14,503,534 35 





F. Cc. 
182,560,000 0 


8,002,313 54 
22,105,750 14 


4,000,000 0 
10,078,583 27 


2,563,843,035 0 


6,796,272 65 


32,383,028 38 
415,307,584 40 
389,044 837 29 

611,233 74 

11,185,096 52 

2,612,376 16 


14,563,822 29 





Total ... 


'3,704,159,322 69 








719,210,811 4 
! 


3,727,194,630 29 





3,714,774,865 38 





CREDITOR. 





| 


Cash in hand and in 
branch banks 
Commercial bills over- | 
due J | 
Commercial bilis dis- | 
counted in ae not 
yet due.. ; 
Treasury bonds.. 
Commercial bills, branch 
banks ... 
Advances on deposits } 
of bullion a 
Do.in branch banks | 
Do. in public securities | 
Do. by branch banks ... | 
Do. to the State (Con- | 
vention, June 10, 1857, 
ana March 29, 1878)... 
a en stock re- 


Do. “diaponable : 
Rentes Immobilisées 
(Law of June 9, 1857) 
Hotel and furniture of 
the Bank,and landed 
property ‘of branches 
— of manage- 


nun of ‘the Special 
Reserve.. sve 

Italian silver coin oe | 

Sundries ... 





Total ... 


) 





| Aug. 2. Ssh 


) 
Sent. 1, 1s. 


Sept 8, 1881. | Sept. 15, 1881. 





1,868, 356, 384 4 


100,519 86 
557,923,098 83 
0 


0 
0 


542,008,728 


44,228,400 
1,887,600 
177,777,520 
95,567,250 0 


— 
o 


99,603,000 0 


12,980,750 14 
99,626,231 53 


100,000,000 


10,110,540 0 
1,366,596 91 
10,078,583 27 


48,850,000 0 
33,393,519 26 





1,857, 632, 774 a3 | 


| 
4,092,864 82 | 


647, on 124 32 





{ 
576,449,343 0 | 
40,047 400 0 

961,800 0 | 

18 456/281 50 
93,961,189 0 

99,693,000 0 


12,980,750 14 
99, 626, 231 63 


100,000,000 0 


10,110,643 0 
2,0. 2,995 40 


10,078,563 27 | 
48 


850,000 0 
31,515,830 24 





1,850, 466, 080 $i! 


185,962 87 
575,150,353 74 


578,309,382 0 
38,985,300 0 
1,929,400 0 
177,241,686 35 
96,063,706 0 
99,803,000 0 


12,980,750 14 
99,626,231 63 


109,000,000 0 


19,111,109 0 
2,347,275 61 
10,078,583 27 
48,850, 
25,261,809 7 


Fr. Cc. 
1,816,355,843 21 


126,919 56 
567,260,087 97 


579,199,556 0 
33,992,300 0 
2,025,300 0 
175,216,415 60 
94,672,791 0 
99,603,000 0 


12,980,750 14 
99,626,231 53 


100,000,0C0 0 


10,111,337 0 
2,311.921 37 
10,078,533 27 


48,850,000 0 
$2,054,823 73 





as '8,704,150,322 69 





3,719,210,811 4 |3,727,194,630 29 
| 





3,714,774,865 38 














Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 


ISSUE DEPARTMENT. 






















































































| 1881 | 1351 1881. 1881. 
Aug. 24. Aug. 31, Sep. 7. Sep. 14. 
| | canal | 
£ | £ e | £ 
Notes issued ee a 38,385,495 | 38,272,210 | 37,923,685 | 37,855,785 
————— debt... eee oo a 7 pong | rp yy | nea 
ther securities ... a pe 734,900 7 $4,400 734,900 | »734, 
Gold coin and bullion we eee] 22,635,495 | 22,522,210 | 22,173,685 | 22,103,785 
Silver bullion “ee ee ee | | 
| _  —— —_- -- | <-- 
| 38,385,495 | 38,272,210 | 37,923,685 | 37,455,785 
BANKING DEPARTMENT. 
| 1881. | 1881. 1881. | 1881. 
Aug. 24. | Aug. 31. Sep. 7. | Sep. 14. 
| 14,553,000 | 14 655 000} 14 658 000} 14 553 000 
= 553, »553,000 ’ 
——_ ee ea we we wn) 9,805, 176 | 3,713,758 | 28,716,479 | 3,720,626 
Public deposite, Including Bzchequar 
avingsBanks,Jommissio ¢ 5,305,869 | &,152,087 | 5,033,190 | 4,995,645 
A t: . io » ? ? ’ . > 2 
abt, nnd Dividend Accounts) --- | 967461236 | 26/241'282 | 25,780,060 25,659,807 
Seven-day and other bills ae ceil 252,638 248,531 271,005 005 265,729 
| 48,977,819 | 49,903,619 | 49,354,634 49,194,507 
Government securities... eve : 14,663,649 | 14,663,649 | 14,557,649 | 14,557,649 
Other securities ... ate we “1 aes | 22,660,904 rycen 22,067,609 
Notes Sen ieee -| 11,808,490 | 11,583,915 | 11.405,815 | 11,630,960 
Gold ndsilvercoin .. 1. ...| 15116,557 | "995,151 | 1,016,333 | 938,539 
48,977,819 | 49,903,619 | 49,354,634 | 49,194,807 
THE EXCHANGES. 
Lonpon— | Aug. 25. | Sep. 1. | Sep. 8. | Sep. 15. 
Amsterdam,short .. .. | 12 32 | 134 | 12 4 | W2 4 
Ditto 3months .. .. | 12 6§ 12 5§ | 13 53 | 12 58 
Rotterdam, ditto . | (a Oe 12 58 | #12 «#52 12 53 
Antwerp and Brussels, ditto | ae ae 25 66 | 26 674 | 25 70 
Paris, ort sa 40 cell See 25 37 | 25 40 | 25 41% 
eo ee i a 2 65 | 25 65 | 25 632 
Marseilles, ditto ... au ae a 25 65 25 663 | 25 70 
Hamburg, ee “| 2076 2076 | 2075 | 2075 
erlin, ditto a a 2077 2077 2075 =| 2075 
Leipsic, ditto i ove 2677 2077 2076 | 2075 
Frankfort-on-the-Main, ditto .. as 2077 2076 2075 | 2075 
Petersburg, ditto “ela 253 25} 254 | 254 
Copenhagen, ditto ae a 18 47 18 48 18 49 
Wn . ..iumlt|estuael he 
Ti “e 8 a | 1 
Zarich and Basle, ditto... ... ...| 26 57} 25 as 25 ~ | 26 65 
lee eee 47 47 47 47% 
Cadiz, ditto = ee ee ae ved at 473 47% } 47 
MOMOO eee 47% 473 4748 | 47 
Barcelona, ditto ... 1. enue 47% | 47% a 47% 
Malaga, ditto... oe 47 474 | 47 473 
Granada, ditto... ae i ‘an 47 } 47 a7 47 
Santandar,ditto ., 9) 2 473 | 47s | 7 47 
Bilboa, ditto gear ata eae as 47% vt | 47% 47 
Zaragoza, ditto “a 473 4; 47% 47, 
Genoa, Milan, Leghorn, ditto .. | 25 978 | 26 0 | 26 0 26 «7% 
Venice, ditto << 0h se cat ee 260 | 2 O 26 74 
Naples, ditto 2 ee} 25 973 | 266¢062¢«|:™~=C«BCOO 26 10 
Palermo and Messina,ditto (. "| 25 974 260 | 26 O 26 7% 
Lisbon, days 1. eos 52} | 52k | bak 6a} 
Oporto, ditto eee ee 52} 52 | 52} 52 
ee oh we cs = 1.7% 1.8 | 1.734 1.75 
PRICES OF BULLION, 
| | 
Per Oz, Per Oz, Per Oz. Per Oz, 
8. d. | 28.4. £s. 4, £s 4, 
Foreign Gold in Ears (Standard) ...) 317 10 317 10 317 10 317 10 
Mexican Dollars ... ee al 4 | 0 4 3} 04 3} | 0 4 8 
Silver in Bars (Standard) ' 0 4 33 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845:— 











England— Bank of England .. ee ee ee ee +. £14,000,000 
a 207 Private Banks ane ad ae ae as oh 5,153,407 
72 Joint Stock Banks .. ae oe ‘ os i 8,495,446 
Scotland— 12 Joint Stock Banks .. = ae oe 3,087,209 
[reland— 6 Joint Stock Banks .. ee ee oe oe oe 6,354,494 
£32,090,556 
Add, Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th oe oe £475,000 
1861—July 10th .. oe 175,000 
1866—Feb. 21st .. ee 350,000 
1881—April 1st ee ee 750,000 
— 1,750,000 
£33 840,556 
Deduct, Lapsed Issues— 
England— 98 Private Banks a we ow «+ £1,605,241 
25 Joint Stock Banks .. ve «» 1,094,890 
Scotland— 2 Joint Stock Banks, namely :- _ 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) .. oe £337,938 
City of Glasgow Bank .. oe ee 72,921 
— 410,859 
3,110,990 
£30,729 ,566 


‘SUMMARY OF PRESENT FIXED ISSUES, 


England— BankofEngland .. ee . 
= 103 Private Banks ee ee 

47 Joint Stock Banks .. ee 

Scotland— 10 Joint Stock Banks .. 
Ireland— 6 Joint Stock Banks .. 


. « eo e SQ 
oa | a ee 
+ « « eo ae 
» ee ak ee 
~~ = -— ae 


£30,729,566 
Nore.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. o oe oe ee ee 207 
Diminished in number by amalgamation 6 








ee ee ee ee 

















Lapsed Issues oe ee oe ee ee oe ee -. 98 
—_ 104 
103 
——x 
The number of Banks authorized to issue their own notes in Scotland, by 
the Actof 1845,was .. oo ee oe oe oe 19 
Diminished in number by amalgamation oe ee ee ee 6 
Lapsed Issues, asstatedabove .. ee ee oe oe oe 3 
_ 9 
10 
ENGLISH FUNDS. 
price So. | Highest. | Lowest. | [ic?sg" 
Consols .o ce of ee ce os 983 100 988 99% 
Exchequer Bills .. 1. «2 «- — 4/ pm. 5/ dis. 7/ pm. 











Bank Rate of Discount 4 per cent. 











Kankers’ Weeklp Circulation Returns, 
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Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Extracted from the Lonpon GAZETTE.) 





PRIVATE BANKS. 

















NAME OF BANK. ized 
}| Issue. 
| i 
ae eE: 
1 Ashford Bank ...ssscecceeeceeeees| 11,849 || 8,066 | 
2 Aylesbury Old Bank ......ssseeee+|| 48,461 | 14,908 | 
3 Baldock and Biggleswade Bank ....|) 37,223 || 11,786 
4 Barnstaple Bank .......sseeeeeeees|| 17,182 | 2,339 
| 34,218 || 22,598 
6 Bicester and Oxfordshire Bank......, 27,090 9,739 
7 Boston Bank—Garfit and Co. ......'| 75,069 |! 30,839 
8 Broseley and Bridgnorth Bank......'| 26,717 | 8,967 
9 Backingham Bank ........+:.e++++|| 29,657 | 12,935 
10 Bury and Suffolk Bank ........0005! 82,362 | 23,745 
ee ee ‘|| 43,457 || 11,790 
12 Banbury Old Bank ............ || 55,153 || — 
13 Bedfordshire Leighton Buzzard Bk. | 36,829 | 23,172 
14 Brecon Old Bank.....eccoeseseeese|! 68,271 || 13,379 
15 Brighton Union Bank ............ | 83,794 | 20,409 
16 Burlington and Driffield Bank ......| 12,745 | 7,574 
17 Cambridge Bank—Mortlock & Co. ..|| 25,744 | 10,856 
18 Cambridge and Cambridgeshire Bank | | 49,916 || 29,448 
19 Canterbury Bank.....-.,.seeeeeee, 33,671 | 13,505 
20 Colchester Bank .......sseeesseees i 25,082 | 8,866 
21 Colchester and EssexBank ........| 48,704 || 21,174 
22 City Bank, Exeter ...... 21,527 | 8,884 
28 Craven Bank—Birkbeck and Co... ecee!| 77,154 || 49,822 
24 Derby Bank—Smith & Co. ........|| 41,304 || 12,492 
25 Devizes and Wiltshire Bank ........,, 20,674 || 2,729 
26 Darlington Bank ....+..sseeseeeee+|, 86,218 || 59,968 
27 Devonport Bank ....ssseeeeeeeeees| 10,664 || 2,533 
28 Dorchester Old Bank .......eee++e+, 48,807 || 27,053 
29 East Cornwall Bank .......0+0++++| 112,280 || 51,292 
80 Kast Riding Bank ............0+0+) 53,392 || 50,267 
31 Essex Bk. and Bishop’s Stortford Bk.) 69,637 || 28,476 
GB: Caster Bath ....sccccccesccscceses! 37,894 || 11,678 
83 Farnham Bank.......eccescecceees! 14,202 || 4,775 
34 Faversham Bank ......seeeeseeeees|| 6,681 || 3,708 
35 Godalming Bank .......seeeeeeeee+| 6,322 || 5,832 
36 Guildford Bank .....ccccccccecces 14,524 | 9,065 - 
37 Grantham Bank—Hardy and Co..... 30,372 || 11,551 
38 Hull and Kingston-upon-Hull Bank.. 19,979 || 14,564 
39 Huntingdon Town and County Bank 56,591 || 14,748 
40 Harwich Bank ........eseseeeeeees) 5,778 | 2,885 
41 Hertfordshire, Hitchin Bank ......| 38,764 || 26,107 
42 Ipswich Bank ......... ceocese|| 21,901 || 18,659 
43 Ipswich and Needham Market Bank .| 80,699 |, 35,780 
44 Kentish Bank—Mercers and Co. ....|| 19,895 || 11,730 
45 Kington and Radnorshire Bank ....), 26,050 | 13,482 
46 Kendal Bank.......cececcscececess), 44,6683 || 32,278 
47 Leeds Bank .......ceeseeeeeseeese 130,757 i 70, 115 
48 Leeds Union Bk.—W. W. Brown & Co.', 37,459 | 36,381 


; 
' Author- || 





AVERAGE AMOUN T. 


litang. 6. ‘Ang. 13. 








x 
8,021 








_ 85,709 | 33,275 


j 

j Aug. 20. aug. 27. 
oat a 
| 





‘a 
ass 7,834 
16,764 | 14,115 
11,706 | 11,522 
2:419 | 2,417 
22,092 | 21,654 
9,490 | 9,555 
31,658 | 30,159 
8,504 | 8,538 
12,615 | 12,411 
23,270 | 23,871 
11,872 | 11,317 
11,789 | 12,039 
22,276 | 22,465 
13,132 | 13,149 
18,925 | 18,224 
6,884 | 6,912 


11,285 | 10,910 
14,080 | 14,538 
14,480 | 14,012 
2,755 
25,029 | 24,244 
13,660 | 13,739 
35,444 34,666 
11,695 | 11,075 
12,889 12,976 
32,490 | 32,038 
64,039 | 65,311 





2 
oa) 
= 
° 
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| Author- AVERAGE AMOUNT. 
NAME OF BANK, | _ized | l l 
, Issue. | Aug. 6, | Aug. 13.' Aug. 20.|Aug.27. 
’ ~~ -—e 2 |2 
49 Leicester Bank. ccocccccccccccvcces| 82,322 13,041 | 12,416 12,495 12,833 
= sane Old Bank ..cccccsccceeseess| 44,836 | = et yn os 
incoln Bank ..scccececceeeeseees 100,342 | 6 15 59,88 
62 Llandovery Bank and Liandilo Bank 32,945 9,074 8,380 | 8,456 9,320 
Lymington Bank ......eeeseceseees| 5,038 873 75 2 
54 Lynn Regis and Lincolnshire Bank..; 42,817 | 18,265 | 17,921 | 18,125 | 18,433 
= igen Regis and Norfolk Bank ......! is,97 = = — — 
acclesfield Bank ...sccscecceeess, 15,76 | 
67 Miners’Bank.......ccseecsceeeeees!, 18,688 || 18,442 1,912 | 10,805 10,905 
Monmouth Old Bank ......eeeee0e+,) 16,385 2 A 
59 Newark Bank....sssesscsee seceeee) 28,788 | 8,808 | 8,391 8,667 | 8,503 
60 Newark and Sleaford Bank ......+., 51,615 | 21,415 | 20,961 | 21,474 | 21,045 
61 Newbury Bank .....ceseeeseceseees! 36,787 | _— ppt | — _—_ 
62 Newmarket Bank.....cccceesseeses! 23,098 || Ti : 
63 Norwich and Norfolk Bank ......../ 105,519 || 58,141 | 57,498 | 55,469 | 54,885 
pe tages ——— sapmeeeamess | 27,321 || 16,490 | 15,307 | 14,680 | 14,087 
ew Sarum Bank—Pinckney Bros.|| ; 
(now Salisbury Old Bank) ........| 15,659 | 3,021 2,985 | 2,763 | 2,708 
66 Nottingham Bank .....e.eeeeeeee+| 31,047 | 29,790 | 28,738 | 28,306 |} 26,445 
67 Oswestry Bank ...sscescecceeceeses 18,471 i 4,658 | 4,408 | 4,385 | 4,102 
68 Oxford Old Bank .....seeseeseeeees!| 34,391 24,890 | 28,680 | 23,105 | 22,097 
69 Old Bank, Tonbridge ......esee+e0+, 13,183 8,580 | 8,552 | 7,955 | 7,948 
70 Oxfordshire Witney Bank ........++'| 11,852 | 3,327 8,965 | 4,028 | 3,908 
71 Pease’s Old Bank, Hull ........2+0+ 48,807 | aon jo oo = 
72 Penzance Bank....esccscecceoceces| 11,405 || 7, 14% § 12 
73 Reading Bank—Simonds and Co...../ 37,519 | 18,062 | 17,985 17,858 17,933 
74 ReadingBk.—Stephens,Blandy & Co.) 43,271 || 19,032 | 18,159 | 17,645 | 17,311 
75 Richmond Bank, Yorkshire .....++-| Bo || woe <a oe — 
76 Royston Bank ..cececesceseceseees, 16,393 | 5,055 »96 § 
77 Rye Bank socsencecssesesncocoenss|| SOMUG || Sab] Sane 4,120 4,055 
78 Saffron Walden and North Essex Bk.! 47,646 | 14,512 14,410 14,05 13,709 
79 Salop Bank ...cccccsccccccccccces|| 22,008 | 2,795 2,646 2,594 2,599 
80 Scarborough Old Bank .....eeeee+-, 24,813 | pan eae peo po 
81 Shrewsbury Old Bank..........000- 43,191 | 5% ,232 | 12,86 ry 
82 Sittingbourne and Milion Bank ...., 4,789 || 1,412 | 1,480 | 1,852 | 1,854 
83 Southampton Town and County Bank 25,359 | 6,5C0 | 6,647) 6,414 | 6,259 
84 Stamford and Rutland Bank ........,| 31,858 || 8,668 | 8,334) 7,980 | 7,930 
85 Tavistock Bank .ecccccccccccccces|| 13,421 pol — pon paca 
86 Thornbury Bank .......seeeeeeeees) 10,026 3,592 | 3, 1602 | 8,8% 
87 Tiverton and Devonshire Bank......| 13,470 | 4,478 | 4,630 | 4,580 | 4,620 
88 Thrapston and Kettering Bank .... 11,559 | 6,675 | 6,723 | 6,375 | 6,183 
89 Tring Bank and Chesham Bank ...., 13,531 | 8,402 | 8,621 | 8,624) 8,759 
90 Towcester Old Bank ......++e+ee+- | 10,801 |! 3,773 | 3,841 | 3,572 | 3,434 
91 Uxbridge Old Bank........eeeeeeee) 25,136 = oe yo <a 
92 Wallingford Bank..........s+++++++, 17,064 | 2, 2,78 2,665 | 2, 
93 Warwick and Warwickshire Bank ..| 30,504 |; 16,517 | 16,072 | 15,611 | 15,524 
94 Wellington Somerset Bank ......+.| 6,528 |) 5,297 | 5,047 | 4,721 | 4,765 
95 West Riding Bank .....eseeeeeeees | 46,158 | reo = ee =“ 
96 Whitby Old Bank.......eseeeeeeee | 14,258 6,089 ’ | 9; 190 
97 Winchester, Alresford and Alton Bk. | = one — oa - ; 
98 Weymouth Old Bank ......esseeees: 5 seo | 9, D 
99 Wisbech and Lincolnshire Bank ...,.| 59,718 | 18,609 | 19,260 | 18,536 | 17,947 
100 Wiveliscombe Bank......seeseeeee-'| 7,602 1,304 | 1,136 816 785 
| 87,448 29,208 | 29,025 | 28,741 | 27,755 
101 Worcester Old Bank .....ceccccees, 53°060 21-409 | 20866 | 20,745 | 21°455 
102 Yarmcuth and Suffolk Bank ........|| 99; 5,645 5,588 5404 5°398 





103 Yarmouth, Norfolk, and Suffolk Bank’) 13,229 


if 
! 


| 
| 
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JOINT STOCK BANKS. 


WEEKLY RETURNS OF BANKS OF ISSUE. 





|| Author. | 
NAME OF BANK. || _ized 
! Issue. 





cor oD 


Conan oH 


1 


o 


it 
12 
13 


14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 


25 


26 
27 


28 
29 


£ 
Bank of Westmoreland.....+ssseeees | 12,225 
Barnsley Banking Company........--| 9,563 


Bradford Banking Company, Liuited | 49 292 
Bank of Whitehaven, Limited........| | 32 ,681 
Bradford Commercial Banking Co., 

Limited ...cccccccccccccccccecces 20,084 
Burton, Uttoxeter, & Ashbourn Union | 

Bank, ere | 60,701 


Cumberland Union Bkg. Co., Limited | 35,395 
Coventry Union Banking Company +- | 16,251 
County of Gloucester Banking Co., 


ES RAI LO 44, 352 
Carlisle and Cumberland Banking Co., | 
Limited ....... ccccceee!| 25,610 


Carlisle City and District Bank, Limited | 19,972 


Cuunty of Stafford Bank ............ | 9,418 | 


Derby and Derbyshire Banking Co.,| 


DE anteunannswenewsanseetes | 20,093 | 


Darlington District Joint Stock Bk. Co. 26,134 
Gloucestershire Banking Company . “ISS: 920 
Halifax Joint Stock Bank, Limited ..'| 18 1034 
Huddersfield Banking Company..... ‘| 
Hull Banking Company, Limited ....|) 29,333 || 
Halifax Commercial Bkg. Co., Limited | 13,733 
Halifax and Huddersfield Union ey 44,137 
Knaresborough and Claro Banking Co.|| 28,059 
Lancaster Banking Company ........!'| 64,311 |! 
Leicestershire Banking Co., Limited. . | 86,060 
Lincoln and Lindsey Banking Co., 
Limited ..cccccccccccce cocccece|| 51,620 
Leamington Priors and Warwickshire| 


Banking Company, Limited ......|| 13,875 ! 
| 10,215 |, 


Ludlow and Tenbury Bank .......... 
Moore and Robinson’s Notts. Bkg. Co., 

Limited ..cccccccccccccccccccccs|| 30,018 | 
Nottingham and Notts. Banking Co...) 29,477 | 
Northamptonshire Union Bk., Limited | 84, 356 





30 Northamptonshire Banking Company, || 


81 
32 


Limited ........ secseseee | 26,401 
North and South Wales Bank, Limited 63,951 
Pares's Leicestershire Banking Co., | 

Limited .ccccccsccvoccocccoccces|| 59,900 


33 Sheffield Banking Company, Limited | 35,843 
84 Stamford, Spalding & Boston Bk. Co., 


35 Stuckey’s Banking Company ........ 
36 Sheffield and Hallamshire Bkg. Co. .. 
87 Sheffield & Rotherham Joint Stock Bk., 


Limited tt sseeeeseeceseeeeeceees! 55,721 || 
| 856,976 | 
93/594 





Limited ..cccccocccccccccccccse|| 52,496 | 


88 Swalcdale and Wensleydale Bkg. Co. .| 54,372 | 
89 Wolverhampton & Staffordshire Bk.Co. 35,378 
40 Wakefield and Barnsley Union Bank.. 14,604 
41 Whitehaven Joint Stock Bkg. Co..... | 31,916 
42 Wilts and Dorset Banking Company.. 76,162 
43 West Riding Union Banking Company 34,029 
4 Worcester City and County Bk. Co., 


45 


ERONC ccvcvccvceverceces were wet 6,848 
York Union Banking Co...........+. { 71,240 


46 York City and County Banking Co. ..| 94,695 


47 


Yorkshire Banking Company, Limited |122,532 





Aug. 6. 


£ 
9, 669 | 


| 22,509 
20,083 


25,046 
34,013 
9,858 


| 60,057 


23,523 
20,010 
4,898 


11,763 
15,964 
96,333 
18,625 
30,246 
29,115 
} 11,666 
| 17,801 
| 18,680 

52,618 
| 41,301 
| 
| 


| 36,826 


8,023 
5,106 


\| $3,527 
29/500 
| 40,985 
10,970 
| 85,455 


37,109 
27,154 


31,358 
| ''2037506 
20,459 


| 34,686 
34, 976 
8,100 


|, 11,306 | 


23/845 
65,639 
31,974 


300 
60,840 
77,925 
95,380 


Aug. 13. 
, os 


9,861 
6,261 
35,821 
21,988 


| 18,678 


23,520 
33,079 
9,933 


58,691 


23,721 
19,376 
3,870 


11,385 
14,775 
94,695 
18,255 
28,583 
29,030 
11,435 
17,560 
18,115 
52,365 
40,084 


37,905 


7,737 
4,786 


32,657 
23,454 
40,563 


10,891 
35,892 


35,234 
25,971 


29,957 
199,411 
19,159 


31,932 
33,303 

8,060 
11,639 
22,510 
65,965 
33,289 


428 
60,351 
15,727 
93,346 





AVERAGE 4 MOUN ie 


£ 
10,391 
6,247 
38,835 
21,827 





17,909 
28,657 
32,320 

9,043 
56,628 
22,796 
19,533 

3,209 


11,229 


36,742 


7,325 
4,585 


30,732 
22,502 
39,895 


11,110 
36,440 


34,165 
24,815 


30,357 
197,017 
19,074 


_— 


75,990 
92,412 





Aug. 20. 





mai 27. 





£ 
10,578 

5,512 
37,817 


22,230 
16,973 


23,846 
33,577 
8,624 


56,240 


23,968 
20,085 
2,678 


11,490 
14,021 
93,259 
18,190 
27,927 
27,369 
10,794 
16,965 
17,714 
51,599 
39,065 


36,457 


7,085 
4,866 


30,229 
92/503 
38,695 


11,159 
36,324 


34,311 
26,267 


30,181 
195,255 
18,835 


30,458 











frish and Sroteh Cireulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcn Banks during the Four 












































Weeksending Saturday, the 27th August, 1881. 
IRISH BANKS. 
| | Average Amnt. 
| eicrweacatarn ae, | CE 
NAME OF BANK, | ieee | during Your 

| ofan, | Dader #5] tou. | Wesker 

|. £ | £ £ | £ 
Bank of Ireland .......+++eee|| 3,738,428 |/1,691,600:1,019,700) 2,711,300, 514,072 
Provinciai Bank of Ireland ....|| 927,667 361, 173 353,813, 714,896 398,615 
Belfast Bank ...ccccccccecees | 281,611 178, 506; 219,547) 398,053 288,626 
Northern Bank ......seeee00.|| 243,440 || 127,804) 193,075) 320,87.) 189,506 
Ulster Bank ....ceceeeeeeees|| 311,079 265, 326, 260, 106, 525,432 332,762 
The National Bank ......66. | 852,269 || 735. 435) 556, 8541.2 292,289 845,653 

Tortats (Irish Banks).... 6,354,494 |'3,359,844 2,603,095 5,962,939 2,569,234 
SCOTCH BANKS. 
Bank of Scotland ......e++0+.| 343,418 |, 246,011; 534, 1823 780,334' 561,519 
Royal Bank of Scotland ......; 216, "451 || 289,620) 491,341) 730,961 672,428 
British Linen Company ......|| 438, 024 ! 169,782) 438,249 608,031; 308,853 
Commercial Bank of Scotland.. | 374, 880 || 219 1953) 535,522) 755.475 562,773 
National Bank of Scotland ....|} 297, ‘024 | 178.562) 437, 0931 615,585, 416.894 
Union Bank of Scotland ...... 454, 346 | 234,866) 511,057) 745, 923) 445,313 
Aberdeen Town & County Bank 70,133 | 79.779 112,637} 192,416) 165,950 
North of Scotland Banking Co. 154,319 || 142,959) 177,782; 320,741! 239,179 
Clydesdale Banking Company..|| 274,321 || 171,421) 354, 187| 525,608! 330,766 
Caledonian Banking Company . 53,434 1 19,615; 55,739) 75, 354) 38,177 
Tortats (Scotch Banks)....!| 2,676, 350 | 








e 702,568 3,647,860 5,350, a 8,742,352 




















882 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEK 
ENDING AUGUST 27th, 1881. 





Fixed Issues.) Aug.6. | Aug.13. | Aug. 20. | Aug. 27, 





£ £ £ £ £ 
103 Private Banks ....e00+| 3,548,166 | 1,612,625) 1,594,908 | 1,566,986 | 1,£42,331 
47 Joint Stock Banks....| 2,400,556 | 1,578,995) 1,544,198 | 1,524,031 | 1,511,668 














150 Totals ..eeee++| 5,948,722 | 3,191,620) 3,139,106 | 8,091,017 | 3,053,999 











Average Weekly Circulation of these banks for the month ending as above:— 
Private Banks .. ee ee ee ee oe oe ee e+ £1,579,212 
Joint-Stock Banks .. oe ee ee ee ee ee ee 1,539,723 


Together oe oe oe ee ee oe oe ee oe ee £3,118,935 

On comparing these amounts with the Returns for the previous month, they 
show :— 

Decrease in the notesof Private Banks .. ee ee ee «» £79,546 

Decrease in the notes of Joint-Stock Banks ee ee ee « 64,016 





a 


Total Decrease onthe month ee oe ee ee oe «. £143,562 
And, ascompared with the corresponding month of last year:— 
Decrease in the notes of Private Banks .. ee oe ee «» £48,854 


Decreasein the notes of Joint-Stock Banks ee oe ee ee 24,507 


Total Decrease as compared with the corresponding period of last year £73,361 


The following is the comparative state of the circulation asregardsthe Fired 
Issues :— 

The Private Banks are below their fixedissues .. ue oie -» £1,968,954 

The Joint-Stock Banks are below their fixedissues .. oe -- 860,833 


Total below their fixed issues eo oe oe ee ee «+ £2,829,787 





SUMMARY OF IRISH AND SCOTCH RETURNS TO AUGUST 27th, 1881. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation ofthe Irish Banks .. ee sie a +. £5,962,939 
Average Circulation of the Scotch Banks .. ee ee «» 5,350,428 


ii a ee ee ee Oe a £11,313,367 

On comparing these amounts with the Returns for the previous month, they 
show— 

Decrease in the Circulation of Irish Banks eo 


ee eo -. £84,369 
Decrease in the Circulation of Scotch Banks es 


oe ee ee 121,705 


Total Decrease onthe month.. ee ee ee oe dia «» £206,074 


And as compared with the corresponding month of last year— 
Increase in the Circulation of lrish Banks eo ee ee ee £290,975 
Increase in the Circulation of Scotch Banks ee ee oe ee 113,578 





Total Increaséas compared with the corresponding period of last year £404,553 











CIRCULATION RETURNS, 883 

The Fixed Issues of the Irishand Scotch Banks at the present time, are:— 
Ireland, 6 Joint-Stock Banks oe ae ee ee oe «+ £6,354,494 
Scotland, 10 Joint-Stock Banks oe ee ee ee ee «- 2,676,350 


Together 16 ee ee ee oe oe oe ee oe ee £9,030,844 
The Actual Circulation compared with the above gives the following results :-— 








Trish Banks are Below their fixedissues .. ae oe oe »» £391,555 
Scotch Banks are Above their fixed issues .. ee oe oe +. 2,674,078 
Total Above fixed issues ee ee ee ee ee ee «+ £2,282,523 


Average amounts of Gold and Silver coin held by these banks during the past 
month :— 

Gold and Silver held by the Irish Banks .. oe ee ee «+ £2,569,234 

Gold and Silver held by the Scotch Banks ., ee ee oe e+ 3,742,352 


Together... oe ee ee i oo oe «» £6,311,586 

Being a Decrease of £14,657 on the part of the Irish Banks, and an Increase of 

£49,965 on the part of the Scotch Banks, as compared with the Return of the 
previous month. 





CIRCULATION OF THE UNITED KINGDOM TO AUGUST 27th, 1881, 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month :— 




















{ | 
| Aug. 27. | July 30. | Increase. | Decrease. 
a. ; =. £ | @ 
Bank of England (monthending | | | 
24th Aug.) .ecccceeseseeces| 27,165,719 | 27,251,675 85,956 
Private Banks.....eeeeeeeeee+| 1,579,212 | 1,658,758 ee | 79,546 
Joint-Stock Banks.....eeeee++| 1,539,723 1,603,739 64,016 
Total in England ........6...} 30,284,654 | 30,514,172 | 229,518 
Scotland ...ssscccceseeeveees| 5,350,428 | 5,472,133 | } 121,705 
Treland...ccccccccesccscceccs| 5,962,989 | 6,647,308 | ae | 84,369 
United Kingdom ......+.| 41,598,021 | 42,033,613 | oe 435,592 
| 1 | | 





As compared with the corresponding period of last year, the returns show a 
decrease in the Bank of England circulation of £246,311, adecrease in Private Banks 
of; £48,854, and a decrease in Joint-Stock Banks of £24,507; in Scotland an 
increase of £113,578 ; and in Ireland an increase of £290,975. Thus showing that the 
month ending Aug. 27th, as compared with the corresponding period last year, 
presents a decrease of £319,672 in England, and an increase of £84,881 in the 
Onited Kingdom. 

The Returns of the Bank of England for the month ending Aug. 24th, give an 
average amonnt ci Bullion,in both departments, of £24,556,115. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
— and a decrease of £4,109,889 as compared with the corresponding period 
ast year. 

The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Aug. 27th was £6,311,586, being an increase of £35,308, as 
compared with the Return of the previous month, and an increase of £167,699, as 
compared with the corresponding period of last year. 














(From Wetenhall’s Stook Exchange List). 


PRICES OF JOINT STOCK BANK SHARES 


























Last ndon 
Date. Dividend |Share. NAME, Paid.| latest 
per Ann. Price. 
31 Mar. 6/ p. sh 10 | Agra, Limited 2. .se vee coe cee tee oe 103 
28 July  «@ 25 Alliance, Limited ... 12. coe coe coe tee eee 123 
27 May 7h. ws 20081. Anglo-Austrian a one + oe 133 
$1 Aug 8 re 20 | Anglo-Californian, Limited... toes eee 
June |} 15) ,, 20 | Anglo-Egyptian Banking, Limited ooo ese 283 
14 July 3/6 7 | Anglo-Foreign Banking, Limited... ... .. 
Feb.’77 5 p. ct. 20 | Anglo-Italian, 1866, Limited ... 1 0 os 
31 Mar. os 25 | Bank of Africa, Limited woe ese ose 173 
15Sep. | 48/ p,sh.| 40 | Bank of PRUNING <<<; ocx 40. 8e cen. aes 97 
$1 Aug. yx 20 | Bank of British Columbia... ... 0 se see see 
re = 20 | Ditto New, issued at £2 pm. ... ese eee ove 83 
29 June 5/ p. ct. 50 | Bank of British North Americ® .., oe 
a 5/ p. sh. 10 | Bank of a cs Sb. seb) aah Oe 
12 Aug. | 12/6 ,, 25 | Bank of Egyp a oe eee 28} 
29 June | 11 p.ct. Stk. | Bank of Ire ana me ob ae ee ee 
13 May | 17% ,, 20 | Bank of New South Wales... an, eb age ciety, sane 61 
28 Apri “*— = WO | Bama New Zesland nce nce cee cee tne 24% 
1July | 11/3p.sh.} 20 | Bank of Roumania ... 0. 1s. ee see ove 163 
28 April | 10 p. ct, 25 | Bank of South Australia ... id, ey: ae 
12 Ang. | 22/6 p. h. 50 | Bank of Victoria, Australia... 1... oe 
28 July 4/6 ,,8 10 | Central of London, Limited... 
28 April | 16/ ,, 20 | Chartered of India, Australia and. China... .| all 245 
fe 12/6 ,, 25 | Chartered Merc. of Tndia, London and China .. all 224 
28 July | 10/ ,, 40 | City, Limited ae oy og et ae 
1 June oe 40 | Ditto New, issued at 2 pm., yall paid. ous 8 
14 July | 42/p.sh 100 | Coionial ... 30 
28 April | 1/6 ,, 6 | Commercial Bank ‘of Alexandria, Limited 3 - 
28 July. | -” ss 10 | Consolidated, Limited... 00 1. oe 4 ate 
13 April ;12/6 ,, 25 | Delhiand London, Limited _.. all 
27 May | 12/ » 20 | English Bank of Rio de Janeiro, Limited .. 10 2 
eve eve 20 | English Bank of River Plate ... = a 23 
28 July. | 16/ p.sh. | 20 | Wnglish, Scottish,and Australian Chartered «ot Gl 
13 April ) 30%. ,, 20 Franco-Egyptian, issued at 5 pm. 10 
25 Feb. |} 14 ,, 10 | German Bank of London, Limited ... . all 
31 Aug. | 30/ ,, 234 | Hong Kong and Shanghai Bank ik Corporation .. all 47 
14July | 10/6 ,, 60 | Imperial, Limited... ... ... sen ne 15 18 
1 July | 10 ,, 20 | Imperial ‘Ottoman.. “<i at 193 
12 Aug. 7/6 55 25 — of f London, Limitea | ~ 15 15 
13 May | 15/ ,, 25 | Ionian ‘. i 
a S. ase 25 | Ditto, New _.. * 10 
12 Aug. | 40/ ,, 80 | London and County, Limitea | 20 738 
1Sep. | 8/9 ,, 80 | Do., New, iss. at £10 pm. of which £5i is spd. 10 604 
14 July 5/ ‘a 20 London and Hanseatic, Limited... 10 
£28 July 6/3 4. 10 | London and Prov: neial, eS ee 5 
15 June de 25 | London and River Plate, Limited .. 10 14} 
ak i 7 | Loudon and San Fraucisco, 1850, Limited all 6} 
12 Aug. | 12/ _ ,, 190 | London and South Wesvern, I: imited x oe 20 213 
28 July. | 36/_ ,, 100 | London and Westminster, Limited... 20 70 
lJuly 7 «ws 100 | Ditto New, issued at £10 pm., none paid (Scrip). 20 634 
31 Aug. 2/6 4, 10 | London Bank of Mexico & South spseggamee Lin, 5 
13 May | 10/ ,, 20 | London Chartered of Australia ~ «wa OF 193 
28 July. | 22/6 ,, 60 | London Joint Stock woo] 15 453 
13 May ae 20 | Mercantile Bank of the River Plate, Limited -| all 
31 Aug. | 20/ p.sh.) 100 } Merchant, Limited... ° 25 
12 Aug. | 33/_ ,, 50 | National a aa ae 
13 May i” oe 5 | Nationalof Australasia _.. n-cee as 4 
28 July. os 25 | National of Liverpool, Limited | - 15 
12 Aug. | 2/98 ,, 10 | National of New Zealand, Limited.. 34 3 
16 June | 21/ ,, 75 \ National Provincial ot England, Limited .. 104 | 39: 
Bee 24/ ,, 60 | Ditto, ditto 12 | 453 
a 13/735 60 Ditto, 1879 iss. at £10 pm. of which £10is ‘pd. 10 402 
i 5/7k 45 60 | Ditto, 1880 iss. at £10 pm. of which £4ispd...) 4 | 25% 
31 Mar. o « 20 | New London and Brazilian, Limited ... 10 
12 Aug. 2/6 ,, 20 | North Eastern, Lim., iss. at 2 Aig already paid 6 
14 July - ws 20 | North W estern eae 7 
28 April | 1 oe 25 | Oriental Bank Corporation ean nd all 22 
29 June | 32/6 ,, 100 | Provincial of Ireland . 25 
— = 10 | Ditto, New... i pee all 
12 Aug. | ew 10 | Queensland Nat. Lim, (Lon. R) a ae 9 
13 April 40/_ ,, 100 | Standard of British South —, Limited... <a a 61 
12 Aug. | 35/ ,, 75 Union of Australia, Limited ... 1.0 ue eee eel BS 59 
14 July 23/3 4, 50 | Union of London .., us oss coe coe coe coe coef 16h | 41E 





























